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news SUMMARY? - ' i 


Mid-air crash 


kills 176 


\ British Trident Three airliner- and a Yugoslav DC-9 
©Unfed head-on at 33,000 feet, near Zagreb, Yugoslavia, 
'esterday, killing 176 people in the world's worst mid-air 
:rash. 


Tl»w were 54 ptsseogm 
. and atne crew, aboard the 
British Airways Trident, which 
left Heathrow at 9.21 a.m_ on 
st scheduled flight to Istanbul. 
The Yugoslav aircraft was 
^ carrying 108 passengers— 
< mostly German toartsts — and 
fire crew. British Airways 
confirmed there were no sur- 
vivors on Its aircraft. 

The collision happened in 
near-perfect weather conditions 
above the village of Vrbavec, 
35 miles north of Zagreb. The 


aircraft eaune down several 
miles apart. 

British Airways has set up an 
immediate inquiry into the dis- 
aster and has sent a six-strong 
investigation team to Zagreb. 
It wants to know why it took 
21 hours for news of the crash, 
which occurred at 11.15, to 
reach London. 

The crash occurred close to 
a major air crossroads Tor traf- 
fic from several countries, 
according to the -editor of 
Flight International.. 
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Bomb man Sharp fall 
gets life 
-guilty 
31 times 


in equities 
and gilts 


• EQUITIES suffered a sharp 
reversal with the Increase in 
Minimum Lending Bate.. The 
FT 30-Share Index, op 4.9 at 
353.0 at 2 pm, plunged to 
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New jobs for Rees 
and Mrs. Williams 


MLR raised 
to peak 
level of 13% 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


BY RICHARD EVANS, LOBBY EDITOR 


Bean O’Doherty, the 21-yearoM 
Irishman who masterminded 
the letter and pared bomb 
attacks on prominent people in 
England during 2973-74, was 
Jailed for life at the Old Bailey 
after being found guilty on all 
31 charges against him. 

Thomas Cooper, a 17-year-old 
Londonderry youth, who posted 
one of the parcel bombs for him. 
mas jailed for three years. Lener 
’ * or parcel hnmbs were sent to the 
Stock Exrhaimc, the Bank of 
England. II» Downing Street and 
Mr. Reginald Mwullinjj.. 

■' O'Dohcrty was also jailed foe 
20 years for planting a bomb- 
discovered before il went off— at 
Raker Street underground *u- 
lion. 
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Indian jet 
hijacked 
to Pakistan 

Hijackers Took over .an Indian 
Airlines let during a New Demi 
to Bombay Bight and loreed the 
aircraft to fly t° Lahore, Paki- 
Klan. Tbev demanded to be 
allowed to ‘fly to the Moslem 
holy city of Mecca. Saudi Arabia. 
Pakistan" authorities imposed a 
news blackout on negotiations to 
secure the release of all the 84 
hostages, seven of whom were 
released during the day for 
-health reasons. • . 

. Among the passengers held is 
Mr. Michael Crawley, managing 
director of a Doncaster en- 
gineering company. Between 
three and six hijackers were in- 
i'' volved. They apparently claimed 
* ^ to be Libyans, . 

Land deal chargers 

- Summonses alleging conspiracy 
to defraud relating, to the acqui- 
ailioo and sale by Broadband 
Properties of Tedfold Stud 
/Farm. Billinqriiunl. Sussex, in 
:1972. have been served on the 
niupany, JHr. John Guthrie, its 
f V-hairman. and on Mr. Derek 
. Frank Ritchie, an estate agent. 

r -.liwoi*e flight chaos 

' , V^The flight chaos caused by the 
- ; L r i3? {Spanish air traffic control dispute 
'^'Jcouid worsen soon because of a 
’-’iSpro posed work -to- rule by Iberian 
-i 4-* Airways at Madrid Airport. 
British Airways expects serious 
.delays this week-end, which could 
' kr 3 stretch tn eight hours at Man* 
4chester Airport. • 

'^Exports queried 

‘ Methodist Minister attempted 

To disrupt GEC's annual meeting 
after saying he was dissatisfied 
» with the chairman’s reply to his 
4 t/juestion about, the company’s 
V an plication to export communica- 
tions equipment to South Africa 
; \ nnrt Namibia. Fafie 19 

■ Briefly... 

1 \rgenttne Government Is invosli- 
legating evidence that the deposed 
h ■ President Maria Pcron deposited 
Sim. intended for disaster victims 
j fi in her personal account. 

*• Northern In- Land: Electricity 
breakdown affected almost half 
the homes in the province. Other 
Irish news, Page 13- 



34X4 at the dose, down 4.9 on 
the day and a new low for the 
year. The index has lost 10.2 
en the week. 

• GILTS bad a similar turn- 
round after early gains. Short- 
dated stocks ended the day with 
losses ranging to 1|. while longs 
shed up lo J on balance. 

• STERLING gained 47 j points 
on the day to close at $1.75275. 
Its trade-weighted depreciation 
narrowed to 40.5 (40.7) per 
cent.; dollar's narrowed to 2.68 
(2.75) per cent. 

• GOLD rose $4 to $116.50 in 
aellve trading. 

• WALL STREET was ap 0.25 
at 987.12 near the close. 

• EEC Monetary Committee has 
given qualified support to Italy's 
request to the IMF lo slow down 
its gold safes programme. 

Back Page 

• AMERICAN STOCK EX- 
CHANGE Board authorised a 
pilot programme for develop- 
ment of a market for trading 
options in gold and silver 
bullion. 

Chrysler hopes 
to break even 

• CHRYSLER remains caafldent 
■that it will be breaking even by 
the. end of this year. Back Page. 
Ley land's rash of disputes ended 
when the last strikers, elec- 
tricians at Castle Bromwich, 
agreed to- return to work. 

• CROWN AGENTS, which had 
to seek an £S5m. Government 
grant in 1974. may not now need 
a forth er. capital injection in 
spite of the writing-off of an 
extra £47m. Back page 

• UJK. . AND NORWAY have 
agreed to co-operate more closely 
in developing North Sea oil and 
gas reserves. Page 10 ‘ 

• TATE AND LYLE, pursuing 
its contested bid for Manbrv and 
Carton, launched an attack on the 
3fanbr£ defence document Page 
15 ’ 

• KING SIZE CIGARETTE price 
war will move into the low tar 
sector of the market next week. 
Gal loiter is culling the price of 
its Silk Cut King Size by 4p and 
John Player is bringing forward 
plans to launch a new’ brand. 
Page 10 


MRS. Shirley Williams becomes 
Secretary for Education and 
Science and Mr. Merlyn Rees is 
made Home Secretary in a Gov- 
ernment reshuffle announced last 
night by Mr. Callaghan. These 
appointments could have a signi- 
ficant effect on future leadership 
of the Labour Party. 

The list, moved forward by the 
Prime Minister after he post- 
poned his visit to Canada, also 
brings three of the most promis- 
ing middle-ranking Ministers into 
the Cabinet for the first time. 

Mr. Roy Hattersley becomes 
Secretary for Prices and Con- 
sumer . Protection and Mr. 
William P.cdgers, Secretary for 
Transport which is hived off 
from the Environment Depart- 
ment and made once more into 
a separate Ministry, although 
various facilities still will be 
shared. 

Mr. Hattersley, 43. and Mr. 
Rodgers, 47. were leading pro- 
Marketeers and supporters of 
Mr. Roy Jenkins, who has 
resigned as Home Secretary to 
become president of the Euro- 


pean Commission on January 1. 
1977. 

• The third newcomer is Left- 
winger Mr. Stanley Onne, 53, 
Minister for Social Security, who 
is promoted to the Cabinet partly 
because of the high regard tn 
which he is held by the Prime 
Minister and partly to give the 
hard-pressed Department of 
Social Security two Cabinet 
seats. Mr. David Ennals will 
remain departmental overlord. 

The promotion of Mrs. Williams 
from the unpopular role of Prices 
Secretary* probably is the most 
significant change in the list: it 
will put her in a favourable 
position to challenge For the 
leadership of ibe Labour Party 
when Mr. Callaghan retires. 

Education is a much more 
popular field in Labour Party 
terms than her previous job in 
which for some time now Mrs. 
Williams has been engaged in 
easing price controls. She will 
be able to expand her political 
experience considerably. She 
retains her post as Paymaster 
Genera] which means she will 


continue to chair a number of 
senior Cabinet committees. 

■ In the new Cabinet pecking 
order sbe is in seventh place, 
one above Mr. Anthony Wedg- 
wood Benn, Energy 1 Secretary, 
wbo is likely to be the leading 
Left-wing candidate in any 
future leadership contest. 

The promotion of Mr. Rees as 
Home Secretary, one of the 
major Departments of State, is a 
-reward for his arduous two and 
a-half years as Ulster Secretary 
and for his loyal support as Mr. 
Callaghan's campaign manager 
in the recent leadership election. 

The other Cabinet changes 
involve Mr. Roy Mason, who 
takes over Mr. Rees’s thankless 
role as Secretary for Northern 
Ireland. His place at Defence is 
taken by Mr. Fred Mul)ey. 

• Mr. Fred Peart has accepted a 
peerage and becomes Lord Privy 
Seal and Leader of the Lards. His 
elevation means that there will 
be a by-election x at Workington, 
where Labour had a majority of 
9,500 at the General El vtion. His 
place as Minister of Agriculture 


is taken by Mr. John Silkin. 

Ministers who have left the 
Government, apart from Mr. 
Jenkins, are Lord Shepherd, 
former Lord Privy Seal and 
Leader of the Lords and Mr. 
.Gerry Fowler, Minister of State 
at the Department of Education 
and Science. 

Mr. Reg Prentice remains in 
the Cabinet as Minister for Over- 
seas Development, but he will 
undertake additional duties with- 
in the Foreign and Common- 
wealth Office so that a second 
Cabinet Minister will be available 
to deal with extra burdens arising 
from the U-K.'s presidency of the 
EEC next year. 

Outside the Cabinet the most 
important changes are Dr. David 
Owen's move from the Depart- 
ment of Health to be Minister of 
State at the Foreign Office. Mr. 
John Gilbert's transfer from 
Minister of Transport to become 
Minister of State at Defence, and 
Lord Melchett's promotion to 
Minister of State at the Northern 
Ireland Office. At 2S he is the 
Continued on Back Page 


TUG put pressure on seamen 
in bid to avert strike 


THE BANK of England’s Minl- 
1 mum Lending Rate was increased 
■ by ll points to 13 per cent 
: yesterday both in response to 
! this week’s sterling and seamen’s 
: strike crisis, and to control the 
j rate of growth of money supply. 
[ The rise takes MLR up to the 
[Peak level ruling in November 
rand December 1973 and makes 
it almost certain that the clear- 
• ing banks will raise their lend- 
ing and deposit rates early next 
week. It also increases the prob- 
ability of a change In building 
society rates later in the year. 

The move at once helped the 
pound in foreign exchange 
markets, after sterling bad fallen 
more than It cents at one stage 
in the morning. The rate was 
already recovering when indica- 
tions of the change in MLR led to 
! an immediate rise of well over a 
■cent. At the close, the pound 
J was up 471 points on the day at 
S1.75271. 

There bad been no indication 
of any kind on Thursday night 
of a change in MLR. The ex- 
tent of the change produced 
sharp falls in prices of both 
equities and gilt-edged stocks on 
the stock market. The 30-share 
Industrial Ordinary index closed 
4.9 points down at 343.4 after a 
day’s best of 353.0 at 2 p.m.. 
while prices of longer-dated 
gilts fell by three-quarters of a 
point, with a fair amount of 
selling. 

It was being made clear by 
the authorities that while the 
pressure on sterling, and the sea- 
me’i’s strike, provided the occa- 
sion for the rise in MLR. the 
decision was also strongly in- 
fluenced by domestic monetary 
considerations. 

Concern has been expressed 


in the City about the rate of 
growth of M3, the broadly de- 
fined money supply, since the 
figures for the month To mid-July 
showed a rise of over 2 per cent. 

While this may have been 
abnormally large, one of the 
official aims of yesterday's move 
was said tn be a desire to pre- 
vent any rise in the underlying 
rate of growth in M3 afaove the 
increase of 12 per cent, for 
1976-77. which the Government 
announced as a guideline in 
July. 

The hope of the authorities is 
that the rise in MLR will work 
through to rates at the longer 
end of the gilt-edged market, 
attracting buyers for stock and 
thus reducing pressures on Ihc 
money supply. In the last few 
weeks there has been a stale- 
mate in the gilt-edged market, 
with a low level of sales as 
buyers have held off in the hope 
of higher returns. 

A major test for yesterday's 
move will be whether the rise in 
yields in longer gilts will be 
enough to sell stock on a suffici- 
a sharp rise in MLR. followed by 
enlly large scale. The tactict of 
a series of small reductions, has 
been successful twice before in 
tbe last two years in stimulating 
demand for gilts. 

A tightening in domestic mone- 
tary policy may also be 
significant in the light of possible 
discussions with the IMF later in 
the year on a further loan to the 
U.K. since IMF officials are 
known to watch the rate of 
Domestic Credit Expansion par- 
ticularly closely. 

The impact of the rise in MLR 
on the private and corporate 

Editorial comment Page 12 
Continued on Back Page 


BY CHRISTIAN TYLER IN BRIGHTON 
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YESTERDAY 

FALLS 

.Treasury 9pc '92-9t>...£64? - I 
Treasury 9Jpc 19Sl...IS9i — ll 

Beecham 322 - i 

DUG 97-4 

EMI 198 - 6 

English Prop 39-3 

Glaxo 3W - 10 

Gt. Portland Ests. ... 2 Oft - s 

GKN 291-6 

Hay’s Wharf 50 — 4 

ICI 315-5 

Land Secs. — . 137 — 6 

Midland Bank 248 - -y 

Peachey Prop 524 - a 

ScoL Heritable Tst... 21 - a 

BP 570 — a 

Shell Transport ...... 3S6 - 8 

Panconi ioentfl I . IHi 
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TOP TUC leaders pulled out all 
the stops lost night in talks with 
the executive of the National 
Union of Seamen whose strike 
was due to start at mid-night to- 
night. 

Little or no progress had been 
made after six hours mainly 
devoted to talking round minor 
details of the union's pay claim 
which both tbe TUC and the 
Government have said breaches 
tbe social contract incomes 
policy. They were examining 
fringe benefits that might be 
conceded to the seamen without 
breaking the voluntary guide- 
lines. 

One minister, probably "Mr. 
Albert Booth, Employment Sec- 
retary. was thought to be stand- 
ing by to see the NUS leaders 
Cither here or in London if tbe 
TUC economic eommitiee failed 
to persuade the seamen to call off 
the strike. 

The confrontation took place 
in a second-floor suite of the 
Metropole Hotel where the IS- 
man national executive of the 
union had been summoned to 
appear after the annual Trades 
Union Congress wound up at mid- 
day yesterday. Seventeen execu- 
tive members were present. One 
is abroad. 

Left wing members of the 
executive — who are just iu a 


minority — entered the meeting 
determined not lo be swayed 
from th eunanimous decision of 
the executive on Wednesday 
after a ballot of the 3S.OOO 
members in a 37^- per cent pull 
produced a majority in favour of 
industrial action of only 309 
votes. 

Tbe TUC economic committee 
was led by chairman Lord Allen, 
of the Shop "Workers' Union, 
along with Mr. Len Murray, 
general secretary of tbe TUC. 
Mr. Jack Jones, of the Transport 
Workers, and Mr. David Basnett, 
of tbe General and Municipal 
Workers. Two of the 15 economic 
committee members were absent 
because of illness. 

The seamen insist their claim 
for £6.00 a week rises from July 
this 3'ear can be paid without 
breaching the 1 policy. But the 
economic committee and the 
Department of Employment have 
more than once ruled that the 
next rises must wait until 
January. 12 months after the 
unions’ "last major increase." 

That, they have said, was the 
second stage of a three-stage arbi- 
tration award made last July 
before the pay limits were intro- 
duced. 

Next January th? seamen 
would be entitled to rises of 
between £2.50 and £4.00 — the 
present limit. 


In ports all round the coast 
and aboard the 2,000 British 
Merchant Navy vessels, prepara- 
tions for a total stoppage con- 
tinued. 

Strike committees Were being 
set up and other trade unionists, 
including foreign unions affiliated 
to the International Transport 
Federation, were being asked for 
support.. 

Earlier yesterday. Whitehall 
spokesmen ruled out tbe chance 
ot an independent inquiry like 
those . set up for tbe miners’ 
strikes in 1972 and 1974 and for 
tbe seamen in their seven-week 
strike 10 years ago. 

The argument is that the , 
creation of an independent body, 
even for one case, would com 
plctely change the policy which 
oculd only be interpreted by the 
TUC and the Government. 

Stuart Alexander writes: Fears 
that large numbers of tourists 
could be stranded at the Channel 
ports in the event of a strike 
were discounted by the main 
carriers, Sealink and Townsend", 
Tb ore sen last nighL • 

If the strike does go ahead 
there will be difficulties in tbe 
Scottish Isles, the Irish Sea and 
the service to the Channel 
Islands and Isle of Man. But 
none of the main carriers had 
experienced a last-minute rush 


and each said that at this time 
of year there was sufficient spare 
capacity to take a sudden surge, 
even though this lends to be a 
heavy traffic period for lorries 
as vegetable harvests are 
picked. 

Tbe French. Belgian and 
Dutch-crewed boats are expected 
to continue services to Weslero 
and Northern Europe and tbe 
Southampton ferry service to 
Santander in Spain will also con- 
tinue, as will the Irish boats in 
the B and l line between Liver- 
pool and Dublin and Cork and 
Swansea. 

Man of the Week Back Page 
TUC conference Page 11 
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Scientists plan 6 H-bomb’ ray 


BY DAVID FISHLOCK, SCIENCE EDITOR 


SCIENTISTS from ten British 
universities are planning to start 
experiments with a powerful 
laser which could come close to 
simulating H-bomb explosions. 

Ministry or Defence scientists 
from Aldermaston are monitor- 
fog the group’s plans for 
participating in a £lm.a-year pro- 
gramme at the laser centre, a 
new national research facility 
nearing completion at the Science 
Research Council’s Rutherford 
laboratory, near DidcoL Berk- 
shire. J „ 

H-bomb scientists attend all 
meetings or the research steering 
committee in what, for Britain, 
may be the first attempt of its 
kind to try to steer academic 
scientists away from carryfos out 
certain experiments. 

The £700.000 laser centre has 
been designed round the largest 
and most advanced pulsed laser 
available in Britain for studies 
in plasma physics — tbe science 
underlying both controlled 
thermonuclear fusion and H- 
bomb reactions. _ 

The Science Research Council 
is making available funds total- 
ling 3 bout £lm. a year from its 
nuclear physics budget for the 
new field of research. 

The laser — supplied by 
French and U.S. companies 
because no U.K. company could 
meet the specifications on per- 
formance and delivery — ' has 
been designed to generate very 
brief pulses of light energy with 
a power of up to 800,000 MW 
Focused up on small targets of 
carefully ehosen substance and 
shaped, such pulses would 


instantly vaporise them. 

The minuscule “bubble” of 
plasma — superheated gas — so 
created will experience a com- 
bination of extreme tempera- 
tures, pressures and magnetic 
forces difficult if not. impossible 
to achieve experimentally in any 
other way. 

But. the university scientists 
are being warned off any attempt 
to use uranium as the target, or 
to use perfectly spherical tar- 
gets. 

This is understood io be 
because nuclear weapons 
scientists believe that such ex- 
periments might lead to accur- 
ate micro-scale simulations of 
H-bomb explosions. 


The Science Research Council 
has appointed Professor A. F. 
Gibson, chairman of the depart- 
ment of physics at the Univer- 
sity of Essex, as director of the 
laser centre. 

His reseach programme will 
continue to be drawn up by a 
steering committee led by 
Professor M. G. Haines, professor 
of plasma physics at lmpera 
Co | lege, representing the 10 
university, groups which pfon 
initially to use the centre and 
the atomic weapons research 
establishment' at Aldermaston. 
The Aldermaston establishmenl 
has is own programme of laser 
research based an high-power 
pulsed lasers. 


House prices lake -a 
slow climb back 
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This Air France brochure contains, 
full derails of rhis year's Flv& Drive 
and Frarfce a la Carte schemes. . 

And this is a brochure you'll flip over, 
because it reads from either cover, 
depending on which scheme you want to 
know about. Fly & Drive avoids all the 
anxieties of holiday motoring in France. 
The garage bills. The insurances. 

The tedious cross-channel ferry. 


France a la Carre is a special package 
holiday that includes your flight, vour hord 
accommodation and your car in one single, 
inclusive deal. You can even plan your 
itinerary as you go. 

Contact Air France or your Travel Agent 
for foil details of Fly & Drive and 
France a la Carte. 

Just ask for our flip-over brochure. 


AIR PRANCE#/ 

SjSlsttV Bond StjM. Lr.ndon M: 1 . Re-irranons 07- fv) cej i . T uifcc: OftriX ond t*aaxeng er Sales DepLowgg 65n. 
L K Meai Office aad .Wajaas uaaoa ci- = 5a +41 1 . MdnUtata Resv. otii-tfjs t, 6, 
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f F.T. Industrial Ordinary Index 


Sterling quickly recovered 178p. But tiKO was quoted 
from some early morning weak- at 1 ISp before Pilkington came 
H’.’ss yesterday and by mid-day on the scene and long-term 
bjt.ii gilts and equities were holders are now sitting on a 
shoving modest gains. But the yield of 10* per cent 
c^fmoon Treasury Bill tender _ _ 

changed all this. The 30-Share Hong A Ottg OlUeS 
index oTectively shed over eight ^ death of Hao Ts^tucg 
points between 2 and 3 p.m. h stopped the Bong Kong 
—swinging round from a na stock market in its tracks. When 
of 4.* points to a drop of 3.4 oews came out of China the 
points as indications a shap ise io Hong Kong was 

ip 1ILR became apparent: in the c , osed for a pU bii c holiday, 
same hour gilts reversed which gaV e dealers time to 
just as raidly as dealers d jg es t the news. Nonetheless 
Share is 10.2 points lower at tiieTe were some fairly un- 
33.44, while our 'gills index has pleasant price mark-downs in 
recorded its sharply weekly de- e3rIy trading yesterday with the 
dine since May. Hang Seng index opening 8 per 

• All m all it has been a sad M!lt lower at 400. Although 
dose to a week that begun in by dose the index had 
feirly cheerful form. Before recovered to 414*. It was a day 
the seamen's strike precipitated 0 j hectic activity with dealing 
the run on sterling, market TOluine at HKS 165.7m. with 

confidence— such as it is— had more dou ble the level of 
comfortably absorbed some previous trading day, issues — for reasons unconnected so Accutrac — a sophisticated 

poor economic news as well as _ with yi eid - Some investors in piece of hi-fi, enabling track 

the plans of Labour’s National Britain's 28 statutory water com- selection to be pre-determined 

Executive for nationalisation of at 465.33 in Mara na tn £_ n . panies (typically the smaller — represents a distinct move up- 

a large proportion of the "c: institutions which can use market Accutrac sells for 8300 

financial world (the clearing ou “" t “®L „ J. th* tanked investment income) are when leaves BSR and its mark- 

banks and the major insurance beginning to wonder what hap- up in the important North 

companies). As it is sterling g™ 1 ". JJJJ uens to them if the taps run American market is i in- 
is still a couple of cents down !**" a t mSS There is no Government pressive. But this week’s 

on the week, and money costs “ ol fc B , a _I financial guarantee behind the half-year results from BSR con- 

r « ind “ S,Iy g0 !S a coupler 

to nse next week when the . „ ^ 



onog xnvir flow through-particularly from 

“ LR , the leadinl trading houses-and 

» uction . pl ““ the Colon?, Financial Secretary 

.‘iottM *w<L of forerast ™ P in 1976 ““M 


has had 
recovery. 


Tate stalks on 


to HKSTOm. 


control of Manbre and Carton some of the recent gloss from 
has taken a decisive turn (its the market. Most people are bet- 
bid is not, after all, to he ting on some kind of a power 
referred to the Monopolies struggle inside China before a 
Commission) but Tate may have new leader settles in. But the 
some way to go before it can Hong Kong market has had 
-clinch this deal. Manbre has plenty of time to get used to 
risen 26 d to 17Sp this week the idea of Mao’s regime coming 
and is now 8p above the to an end. 

Tate cash offer; its exit 

p/e is just over 9. This Wat€t iSSUeS 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM AUGUST 12 


% Change 

Hire Purchase 

-1A 

Banks 

— 2.1 

Investment Trusts 

-12 

Tobaccos 

-4.1 

Oils 

-A3 

Shipping 

— 4-5 

Ail-Sftare Index 

-7M 

THE WORST PERFORMERS 

Entertainment & Catering 

-7.8 

Electrical 

-10.2 

Insurance (Composite) 

-10.3 

Electronics, Radio & TV 

-TT.8 

Merchant Banks 

-12.4 

Property 

-13J 


that production of 
Accutrac had fallen way behind 


just 500 units a week whereas 
it had planned to be producing 
5,000 weekly by this autumn. 

The company feels capable of 
lifting production to 1,000 
week by the end of the year 
But clearly Accu tree’s im* 
on earnings in 1977 is now 
likely to prove less marked than 
was throught possible earlier 
this year. 


Harland and Wolff's 1975 
report and accounts appeared 
on Wednesday and once again 
they are heavily qualified. Share 


does not look especially inviting _ Waterworks’ issue' ‘heyS ^“inrome “ accepted* ££ 9pa 

persuasive with Manbre yield- Preference stock couid hardly t levying bodies they can b HarW^iirork to 

ing m per cent, for long-term *£> - 

At the same time the Manbre Jjli de in Silts coinciding witii finance against a general 1° £ * 40ni - Ia ^\ ^. ar and 
Board is srill whole-heartedly Thursdays opening of subscrip [ n „ rease in ^Vater rati Bui d 1 I . rectors “W ttls t0 eventu ‘ 
against a take-over, so there is tion lists. Over 60 per cent. 0. the this a?sume <; f unds w m be ava il- ally *** company m 

still a chance that Tate, for all issue was left with the under- ; We and thal consumers will losses of £46m. But these losses 
its huffing and puffing, will have writers. When first unveiled 10 for v> - atcr regardless of the ^ ba f ed 0X1 a number of 
to increase its terras. There are days ago the issue looked aUrac- £/ ount toey receive . assump^ons notably about pro- 

no such prospects over fit A flat yield of '14.06 per ^juctiv!^, that th^ aupdj tors e 

UKO . International, though cent, compared very favourably Outside track difficulty in accepting. Harland's 

shareholders do have their com- a 12.3 per cent, yield for net worth is in ^ books at 

pensions. Pi Iki niton’s bid was Treasury 12 per cent. I9S3. In One of this year’s better pro- a negative 268p a share, the 
referred to the Monopolies Cora- thc event stock has opened duct stories has come from BSR current order book includes six 
mission nine davs ago. but a at 3 discount of £1 where it following the launch of its large tankers and the comp any 
reference was w’idelv expected y> e,ds 141 P er cent - and sti11 Accutrac record player. Until is now talking about diversifi- 
ed thp UKO shares have held looks attractive in income terms, now BSR has concentrated on cation into “new products which 
up veil since. At UOp they But seme institutions are now (and dominated) the market for could utilise the unique and 
compare with a bid wortn less enthusiastic about water low-priced reproduction units extensive facilities." 


MARKET 34SQHLIGHTS OF THE WEEK 


U.K. INDICES 


4 



Price 

Change on 

1976 

1976 



Y*day 

Week 

High 

Low 

. 

F.T. Ind. Ord. Index 

343.4 

-103 

4203 

343.4 

Depressed by seamen’s strike threat 

F.T. Govt. Secs. Index 

6039 

- 1.44 

6531 

60.19 

Jump in MLR 

ire.ncratffw 

113.1 

+ 153 

246.9 

783 

Rise in bullion price 

Botswana RST 

55 

-10 

85 

35 

Seiebi-Pikwe picking up 

5? 

570 

-23 

685 

557 

Fresh Alaskan pipeline concern 

Fon’s Biscuits 

205 



60 


Guardian Royal Exchange 

172 


225 

171 


Inthape 

292 

+ 12 

452 

360 


Lo.-rho 

66 

+ 4 

109 

61 

Bonus “rights”/ forecast div. rise 

Marbrfi and Garton 

175 

+ 76 

182 

122 

T and L bid not for monopolies 

Ocean Resources 

32 

-18 

65 

20 

Negative Uranium drift results 

Patcidan 

55 

-130 

300 

60 

Share probe and financial trouble 

Rem ford Stadium 

65 

+ 5 

65 

48 

Bid from Cora! Leisure 

Sfi:af Steam 

106 

— 14 

122 

47 

Bid situation 

Summers (O. C.) 

22 

- 7 

49 

22 

Profits warning 

TIicnson Oig. 

■Fnx.^ 

+8 

308 

222 

Good results 

Wood Ehsstcw 

71 

+ 4 

71 

57 

Disappointing results 

Woodrow Wyatt 

23 

- 5 

29 

21 

Int results expected shortly 


Average 
week to 


Sept. 

10 


Sept. 

3 


Aug. 

27 


FINANCIAL 

TIMES 



Govt. Secs. 

6138 

6131 

6136 

Fixed Interest 6038 

61.21 

61.42 

Industl. Ord. 

350 3 

3523 

3553 

Gold Mines 

1063 

94J 

83J 


4336 

4,434 

Capita! Gds. 13139 

13134 

134.72 

Consumer 

(Durable) 

11133 

11231 

11437 

Cons. (Non- 
Durable) 

133.91 

133.95 

13436 

Ind. Group 

13736 

135.01 

13930 

500-Share 

154.04 

15430 

15531 

Financial Go. 777.02 

778.49 

719.75 

All-Share 

14431 

144.93 

74637 

20year Govt. 

4730 

43.13 

4732 

Red. Debs. 

4834 

49.40 

49.72 


Another swing 
away from 1000 


BY JAY PALMER 


NEW YORK, Sept . 10. 


WALL STREET opened strongly Wall Street can boast of nothing 
this week, on Tuesday after the more* than a series of erratic 
long holiday week-end, to con- swings between that 960 level 
tinue its near-week-old recovery and the magic V.OOO level, 
from the 960 level of the Dow Since March ' when Wall 
Jones Industrial Index. But Street, after years in the dol- 
some initial hopes that the rally drums, finally hit four-figure 
might be continued proved ill levels again,- the Dow Jones 
founded and as the week pro- Index has passed through the 
grossed prices once ag ain moved 1.000 level no ’ less t han ten 
lower. times. On every single occasion. 
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The state of the economy con- positions, is not sparking off . 


The most immediate reason ?^ s to ? ve f° any great enthusiasm, 

for this renewed slide could be ^ On top of all this, and in spite 

growing speculation over the y. «*at. the of the fact that Wall. Street 

sra ssi StiSTSS sssaaa- 

mates added to the gloom while, nn,' in *>,_ a v.. n „ T ^ ce ? z . oa : . . o w ’ _. ia 30 ahrapt instutional investors, still have 

- MJSKSKffig-a aUS- s 

“ hel '> tt « internotionoJ boo^f ld ^rood. ^aoy evont Tbe^irrat “olow-do™ "-m ^ 

ou T tiook - , too wary to do so. Private the rate of profits growth Is 

In essence, then, the market investors, still somewhat shell- getting considerable at tent ion dency npsets the other camp. 

♦u Dtl v Ues 40 “ ove sideways in shocked by the long bear slide despite the fact that it is from — ' - - ■ -■■■■■■: — — 

!r^.5_ s f? c ?_. 0 L an ? desire earlier this decade, continue to record levels that more or less Day 


either to spurt ahead or start be net sellers of securities while guarantee peak earnings in most ^ . 
a new downward plunge. Any- the institutions, by all accounts, sectors this year and in 1977. Mo|Kfc,y 


Close 

o ____ Market doftd 

tiiing else, of course, would remain very nearly fully The'steady rise in dividendsTan Tue * d *l f . 996S9 

have been a surprise — looking vested and more than somewhat obvious positive point when Wednesday .99254 
hack to the start of this year short of cash. investors are taking, cautious Thursday 98L87 
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A week of ups and downs 
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BY MALCOLM DUMPHREYS 

WHILE raE MAIN subject for The poor distribution is total of 310 cents ( 20 L 4 p) for 1 cent, Winkeftaak 10 cents 
d^cuasion in Mi ning cu ries this thought partly to have been the year to September com- and St Helena 20 cents. The 

iodcs b l tte ““Pany ^ yet pared with 475 cents previously, final payments aw compared in 

topes of interest have cropped having charged its part of the - The final dividend declare the following 

hL^been 1 th? ***** f* p “ d,ture 01 0,6 joint for the Union Corporation ^ Mn S( ^ 

I, • r j° ld , pn< 5 [ ttrglcal schem e against tax as groupVEvander mines and SL . . .. ' wS-W 1 * 

especially in relation to next had been expected, although Helena., also fof the year to - e*®* 

St CSda ? S *“ d if ter “ ti0,iaI its Partn«- Free State Geduld SeptenAerTaro mnl kTta SS? ~ ‘ 

Monetary Fund auction of some has declared a final of 80 with general exDeetatinn* An : 

thP f* DtS - (5198p) ' whlch w “ in with the Angl 1 T^ild-ProiIucing a“S^ :: - n. . » 

jte sss&stss jur«. 

cents <»n« cents oews had increases been, known -operation,' Botswana BST ate 1 pwff 

“ »' S *"• ^looking op; The mine bad its 

purchases. This buying found Preament steyn . .' 5 « ss ’ n were announced (°n best-ever month in August with 

the market none too well £ 2*2 HoWi ““ ™ ™ U >', wo ^ ^ output exceeding rated capacity t 

supplied with physical metal. Aiuww '«««« J 5 SS ,? 0 ?? 01 **? 1 Jower ^ of 3,500 tons of matte by 7 per mual 
Ibose who were bearish of 1 reason for Brands distributions in respect of . the. Mnt L, the company's LteSi Mnst 

xnose wno were Deans n or i ow payment might be that it current financial year wbtdd TmArt i»*t w - Mu- 

•if, SSLISS if®? 22 Z2 is conKTVtaB funis Id coimec i>ve been fte seme. ' 3 S^JS- *SS£ P of 


bullion price jumped almost $8 makes 
an ounce to $ 115 , a movement ( 129 . 9 p) compared 
attributed mainly to those cents for 1974-75 
market operators who sold short 
in expectations that the price 
was headed for under $100 
having to make covering 


pa for 
f the 

1 

sub- ■ 
11.05 
{ncial, 
been 
1974, 
say- 


that next week’s auction was bad UonwiihittsfT^ cenTZl* tiiat rated capacity would not 

for the bullion price. Seemingly. r° ?E measnre ^ be reached until 197 * That tile 

they have now chanced SSir &L ^ Ig J u 4 h ^ pgt Producer ^^ ^tenm^ pajmeiitS operatkj^ is nowbreaking^vpn 





Norihern Ireland — 1.55-5.05 p.m. 
Scoreboard. 5.I5-5J2I Northern 
Ireland New?: Sport. 1220 ajm. 
News ar.d Weather for Northern 
Ireland. 


mfnds ha a Te svdtch ta whidi ttw ^ State, ^ aiplaa& - “S* 11 Seen* Wdtieetf ^ (and bh ‘ d- 

are not atone" There are nw ^ final dWdendfrj to Wteteed), rise to hop« that a fina^ 

growing feelings that the price ^ 5 ents was a ^ ove e ^ > ®cta- says the company, os Braden restructuring of the company 
at which bids for the gold will bon5, hovrever * and a 4 cents, Hfanoss 3 cents, LesII^ wffl be enabled. ‘ 

be accepted will be above tbe 
$110 level with optimistic fore- 
casts ranging as high as around 
$125. 

Unlike the first two anctions. 

successful bidders will this time THE BITTER END to a were sought and in December $53m . 
pay the price they bid above thousand speculative hopes 1972, Western Mining took a Accounts for 1975-78 have been 
the floor level set by tbe IMF came this week when Poseidon, half share in the project Pro- promised for early next week, 
and not receive the gold at the the Australian nickel company, dnetion started, in September They are expected to show a 
base level as previously. Yester- confessed that it was prepared 19 74, an Inauspicious period in larger deOrit, although the corn- 
day, gold closed at $116.50 while to sell its largest asset, the the middle of an International -pany emphasised this week «u>t 
over the week the Gold Mines Windarra deposit The con- depression, it had not defaulted on its 

index has put on 15.4 to 113.1. fession came as the Adelaide The depression, as Poleidon obligations tb its major creditor, 
fresh upward movement to Stock Exchange suspended its pointed ont dining the week, the ’ ^Australian Industrial 
share prices can be expected if share quotation on Tuesday and has not lifted. The company Development Cor po ra ti on, 
the auction goes well and the demanded clarification of the might have managed to stick; it . The' extent ' of ' Poseidon’s 
price obtained is high. company’s financial position. out had it. not been for other finuTmai difficulties ™ a y pro vide 

c*^ S e Tu ek c ha . s “Jf 0 ““ The shares were being un- encmnbimices. Poseidon was sonie chie to the terms it could 
?p^«tfnrfc SSS* ^ded a s rumours multiplied. £? 1 satisfied with nickel atone, accept- for sale of tis share in 

declarations which, as expected. 0n Mond g y in Lo ndon there was w * re amblt *ons Ao be a Windaira. Talks with a number 

i 056 f0 * a fall of 60p to 155p. Restora- ™ ajor ^ infeiuational minin g of companies have taken place 
same period of last year Apart f ^ QUO t a tion on Thurs- house - But other ventures have^ ^ without any commitments being 

VSSS VSTZi , “™ cdtodross - 

! a Tf* 1 buIbon . Pnce. gQp and vesterday ^ pric0 Copper mining at- Hurra,- a remains. Western -Mining 

closed at 65n Posejdon.- project lost money, because. of its existing. -involve-, i 

^ ^ u T tuve 5ureo . a f ge \T « , , J with copper' prices beneath £950 menL which places it, suggest 1 

Sn d it ♦i, Thc 2l 0le d ^ ,re ^ ed a tonne. Gold - mining at London broken, in a double Or 

takes a the « ma !i e h ***<*P**an y Pan- Kalgborile Lake Yie*** Mount -qpite situation.. \ ■ . 

whjle to be scaled down. continental which 1 carries the Chariottle xoine. whme Poseidon If, howercr.' RMon Is to 
. , . same sort of hopes that Poseidon had a '24. 44 per cent, stake, has fade away as-a nit&ef brodiicer 

Amwlew. lamp’s carried to the early 19TOs. been curtailed berausTof the ^n-tSdSSSSSdS 
Orange Free State producers Between the end of September, ^ bunion price. 
provided both pleasing and up- 1969, and February, 1970. Posei- p£i ^Sfficulties - were: 

Sf 40 etJuivalent apparent aver a year ago.'The vestigktfon tntti the sfcare deab 

u a i 0f 193p t0 £124 - 1974-75 figures, . whid? were i^aTthe beghm^of tte' 

wh t lch ha 5 , But turning the early sketchy qualified by acountants, showed ’week to see if there has been 
, P 1 “ 5 .5 ents ’ 3 . discoveries of that time into a a loss of $2.8m. (£L97m.) w^th a any insider .dealing. It was noted 
® ,, r „ r y** 1 '™ payable mine was a stern disci- monnting burden of debt Lopg-atthe time tbt most of the seH- 

september of liO cents (ll0.5p) pjjne that Poseidon could not term borrowings were $32. 4m. ing seezned to come irom oise 
as against -50 ce nts for 19i4-75. manage on its own. Partners and short-term loans were. source. 
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■ 12.:Ki: R.tU* cro.« tl.OU. 2.20. 
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■ ■ ~ i*. - • Burjh- 

5 . 7 V !J.-r Trial* 1 1 - 0 , X. 30 . 
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v. ro-.l il.:.' 5 . 2 T. 5 . 2 .: 5 . " in*; 
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.lr|:n rijiver International 
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S-r-e including football, 
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5.05 Ni?v. s. _ 

S.:5 Spon-Reaionai Nw.-p. 

SJI'J The Wonderful World of 
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6.05 Dr. Who. . 

. 6^10 Erucv Fors>;?fT and the 
Generation CJame. 

7^0 ITic Dnclie.'S of 
Street. 

S.IB The Two Bonnies. 
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University. 

S .25 p.m. Saturday Cinema: 

“Girl*! Girls! Girls! ” star- 
ring Elvis Presley. 

5.00 Burghlcy Horse Trials. 

7.10 V.-ws and Sport. 

7.20 Celebrity Concert from 

Edinburgh. 

820 The Early Life of Stepben 
Hind. 

9.10 Nins on 2 . 

9—0 Lena!? Decent? Honest? 

Truthful?: inquiry into 

Advertising. 

t 0.30 Ma-rors of Terror: ? M The 

Walking Dead" ftarri.r; 4inhsiv.<t P.iridc p. la^s fvl* -Jic c,- 
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All 1 TV Recinns as London lC r - 5-20 «"■ s.os Bless TYNF TFFS YORKSHIRE Masters, by Cwflaofl. Tdtaffinwfcr TS> r S ^ . 

- - TVsnW? T.« Celehri-* sm» n -. aho SJ» ajn . Fannhi* Outlook. 930 J**_ '^TbSte 


ANGLIA 


UJ» A Bis Country tlOJO 


- Bads.yBhtrl ctaoin «J»miu cmfwyp — *Si. 230 Man of ActJon: sir 

Street. _ ” ” r ‘ 

except at the following times:— *"“ M *" TYNE TEES 

930 ,rner Spjc, 1035 tempi *5S £'£'* H SF'BSSSrS 

Heme. 12.00 Carpet Bowls SJS p.m. Car- SJO Jonathan Ro-rth and Cwdld Camera. Personal .tow. oy A, H. Bateer. *-» 
toon Time. 530 Jonathan Routh and SS The Adventurer 735 Celebrity 


MS Celchrity Square?. 030 

9 .t 0 Police Woman. 930 a.m. Play A Tunc. 10.00 A Bis * Tunc. 

Country. 1035 OpponnnJty. 1030 UaJte A Lmle Rascals. 


-■* Du vwuiw I*ujy , lt - ■ nrWnit ret in j.i l<oad™- T30 IrMumt. 030 MtoMliia tnn.- 

J03B Bte Blue Marble. JSL V’£'SS«SS-» » MottWWClMOW* ettST half- 


SC OTTiSH 


t 5 Q 

Last KUeIkc at 1 he Proms Cnamlrancong 


'19tin wifi 95Ji VHF 


5 c .-w.T- Jq.^ Char!:-Jn't 1030 Celebrity Squires. ®jo Within Trt.-se Police Woman. 

Docnm e=:a.- 7 — in Scorch of the Lost Walls. 930 Police woman. 1130 The _ . 

RADIO 1 


it •» mm m a Kmtniv Homy w«*d. Ante, parti, on*. Einr m. ?30 Rooer' Scott: Captal 
mo uan in a smteaw. ujjb Music te ittb. iojs HenrUk SramK 1230 -Ketmy Bverett.^00 -- 


TV top 20 


Duice !n - :o Su Per Friends. 113 S 0 Space These Wait,, ojo Pci: >. woman. 
1090 . Lucky Felk-r. 11 . 0 Daa Ausu 5 t. 

12.30^ p.nr. World of Sport: 1325 BORDER 


1030 


9.C9 Last Nishi of the Proms 
<BPC I joins Radio 3X 

30 .! ‘I .\ev,-.! t 

1U^£? March of the Day. 

11 .£•> Parkinson with guest Joyce 
* Joyce Grenfell. 

All Kcrioas as BBC 1 except at 
• ; j". jnsio- ins times: — 
lVaJ^b— 12*0 a.m- News and 
V.> ’.her for Wales. 

•^-.Tlland— -4-33-5.05 pjiL Score- 
hn^rd. 3.13-5^0 Scoreboard. 1050 
S- 1 1 'r'iiff." lUSMl-aa McCal- 
r.Vin’:* Folk. 12^0 a.m. News and 
Wearier- for Scotland. 


0n . . Th f B aI1 ; 1-00 Interna- UJO -jn. Play A Tunc ULUS -ocus On 

national Sports Special (part w.Mtifc. 1035 Canoon Time, it-s n„- 


The ITV Sewn — 1.50. 2.00. 530 Jonathon Kouit: .ni Cind.1 Can:, ra 
2.30 and 3.05 from Doncaster: 7.15 Saturday Film: "Ra-*- Wind in EJ-r. 


1.45. 2.15 and 2.45 from _ '' .. - 

Fakcnham: 3.15 Tnlcrnational a * jaJfcr - UJ9 Dan -'-west, 
Snorts Special ipart 2| World 
Championship Speedway from 
Katowice. Poland; 3J3Q Half- 
time Soccer Round-up; 4.00 

Wrestling; 4.50 Results Ser- 
vice. 


and Jeff 


5.05 News from FTN. 
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5 AS rod. Spao: 1S*W. 7.4S TV Me*-.-].-: 

"A Cold :»iiht - 5 D.«j;h. - 1130 Baarta. 

GRAMPIAN 

2038 a. m. Coir Car— eftlMreiTs pro- 
Ei-ainrn? tn Gaelic. UJO Bl; BUe 
Marble. II 00 Play Soccer. Jack 


for Week ending Sept 5 
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viewing 
(m.) 

1 Crossroads fThur.) ATY 7.00 The Howerd 

2 The Two Ronnie-. ESC 
Starsky and Hu:cb BBC 

4 The Tammy 

Caoper Hour Tnms. 

5 Cros ..roads (Wed. I AT\’ 

Cro-sroads iFrLj .\TV 

7 On Cn- Buses m.' IT\ - 
S Generj-jon Game B'i'Z 

3 Gensral Hospital.. ATV 

10 Sprng ar.d 

Autumr. Thrns. 

11 AIL ir f jie Game _ nrv 

C?pntR9B Street 

iC Sed -» Gran. 

13 me B'.onic Woman ITV 
Are You Being 
Served? EbC 


247m riei/o rrcttaJ- Bach (Si. 1 1 JHU t Sews, ton: Person «» 3Vraon. 4J» lao-Dayitawu 
Radio 3 VHF e M y < J O WO O un. Open lomdan --UnA. An TOmxmr Vam» whb 
(S) stereophonic broadcast. L' Diversity. Sod Spectrom and" T.V/s 13P.'s. UM» 

4X9 n.m. As Radio 2. SJM Ed Stewart Mike Alhm; Bacfcaeax Bonita, LW MBm 

S' 1 also od VHF . wtlb Junior Choice. RAFlTO d Allen: Amerfcan Dream. 2X0 a.m- Niaht 


434m, 330m, 285m aodVHF 


6.95 Confessions Thras. 

6.95 16 Get Carter ITV 

17 Hiss tin: ted King- 

6.63 dom 1976 ✓BBC 

6.60 The Duchess of 

6.60 Duke Street BBC 

6.00 1S M an about the 


Incladtnc . M 2 Crass-Channel Motodos 
informarun. 10 X 0 R0A0. 1 X 0 p.m. 

Homes Ken Rmder'a Top IS tS> la Iso on VHFi. SJO «jn. Mew. 432 F analog Today 
viewing AfJ? . Freeatm /Sitateo on vhfi. tas) omtot*. VHP Regional Mews. 455 
(mi Paul Gamhaecinl fSl taho on VHFI. Today's 7X0 Mens, tin on - 

lm - J *- •« f -”- - VHFI. ™ 7A» Today-a PWisr TAB 

OntJooX.. 239. Today. 0X0 Ntnrc udattm 

RADIO 2 


PHriu.- 


CHESS SOLUTIONS 

430 Ir. Concert 'SI faiao on VHFI. Yow" Paim^ 7X0 -r ^ r -V~p~.-V~ Solution tO Torftion No. 131. 

739-1233 am. As Radio t oS^ota, 239.ToflW?t« « Al^hine r OVeriOOked that 1 

LSCOm and VHF ^ Today with VHF Resloaa] -Mews. NxKP; 2 PxN, BxP; 3 R-BS. 

6.00 o Which he thou^it refuted the 


6.45 

6.40 


fiJIa 

6.15 


House Thrns. 

Cdb’i World of 

Comedy ATV 

Nine O’clock News 
cFri.) BBC 


4X0 bjO- Mcn-s Summary. 4X2 Paddy imadam tSJO COafemnco SpecJaJ. tUXB wj-c.4. 0 

O'Srm 'S‘. loduOlne SJS Racing .leta 128X2 Between the ZJnes. mu “USht faenhce, is met by 3 

5J5 Bulk: Un. sj» AS Radio L Uxz Don Dally Service. -23839 pick of the Week.- R-Kl! / Edward Lasker - himse lf 

Durtsrtdxe 1S1. 12X2 p-tn. Two’s Best ai3B Sdenee Now. 32X9 Mews. 12.92 pan. found this resource. 

<: qa iSi. LB2 The Gba Crackers? BaB fserl.-sl Jack BryrOer (aa Radio 2i (St . 33255. - cUilnflon -fo P™W«„ rt« 
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J 7.2RJ 


\ ' £ 
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s *j50G.a« 


6.13 Fltures aiRiplled by Audits of 
6 l 05 Britain Snr The Joint industry 
mince for T%ler!slQn 
6-05 Research. 
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550 Tennis. Burshlcy Horse Trials and at and SHI Regional News. 4X9 News. 415 tir)s eh- 2 RT-tll Ti_Ta*ii • S, 

S.00 Sports Report. «JB Star Sontid Stanmon’s Malgret (Si. TX0 News. USB. * a-xi, l««! ■: 'tsjOOP 
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savings and 



way 

Int o US. 
options 

SY ewc SHORT 


Thwe are certain differences of use of options can reduce the 
opinion over which course is risks in . the portfolio when 
best. Tyndall take the view that prices are. , falling and enable 
a combination <rf three com* the total -portfolio to. achieve an 
poosnts cash, premium invest- assured profit when the market 
•meirt and back-roh&ck loans— is is indifferent H is claimed to 
the optimum solution and the be a quicker and cheaper 
intention is that the perform- method of ‘reorientating the 
ance of the Jersey fund will structure of the basic. share part 
ciosriy follow stoat of the main of the portfolio rather than buy- 
fiand wife no currency profits ing and selling the shares, 
or losses. All this technical explanation 

The investment objective is given by Tyndall will probably 
wwr, v to hold about three quarters of So over the heads of most in- 

i»r*k tr Jr 0 ■ 7* stayed the portfolio in leading U.S. Nestors. The proof of the pud- 
»«h the UJv equity market stocks, maintain a liquidity of din S wiil lie in the eating and 
hw^ ycar nave been rewarded about 5 per cent, and use the 50 the fund has outper- 
ST r t t Y rns ™ their balance for trading in options. forined the Dow Jones by 
n 5iS I .JSJ2 P1 *^5 wl We have described previously P* r C“L over the first ten 

2J? ? tab es on this page the operations of weeks - A useful pointer but 

fa r ii?rt a ? income re-- opti9n in th e u.S. J* ™ means conclusive as 

.. nvested the average return has but some investors may feel that ^yodall itself pointed out But 
tewi negative and the best managers are using part of thi* investment combination* 

. ^“ or ™ m J ce has come from the funds for speculation not attempts to incorporate the 

■jiS. ana Japanese funds. 'Here investment. - best of both worlds as far as 

he', ret urns from the top com- j n the prospectus. Tyndall is u - s - investment is concerned 
isnies have been in excess of a t great pains to point out that an< * is worth further attention 
fl per cent, and managers still option trading techniques can be interested investors. Other 
^ ™. er f is plenty of used responsibly as an important Stnups could well launch their 

«am left in the u.S. market, investment tool. An option on a OWT1 version in due course. 

‘ L ^ is sim P* ^ right to pur- 

chase a certain amount of that 
■ week by stock at a given price during 

some- specified period in thi 
future » the buyer paying the 
"PiLL" but »_tbe more ^ UeT a premia for the option. 


sot eric option market 


TTie food in this case will only 


: >. ..* n ? e 5*°^ ta American sen options on stock which it 

nock Options Fund (Sterling) actually holds— covered calls— 
^•ased in Jersey and has been an d will not speculate in stock 
tructured as an open-ended m- not in tlie portfolio — naked 
estinent company wltt distribu- ^iis, 

' . __ ... r «ai -and accumulation shares, There have been developed 
-^tut its purpose is to act as a gome very sophisticated mvest- 
Cder to the Bermuda-based merit techniques for valuing 
I und— The Ameri ca Stock options based on mathematical 

6 / / Company — formed in statistics and using computers. 

\7 rt^ay by TyndaU to invest in the Tyndall employ the services of 
unericaR stock market. two specialist analysts who 

But investment in the UJ5. monitor the U.S. option market 
nartoet involves the technical daily, and advise on strategy, 
■peraticms of using Investment The managers show in the 
s . urrency or back-toiback loans, prospectus how the responsible 
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Investing relatively small sums directly in shares 
without professional ad vtca can be costly, time-consuming 
and hazardous, partfcufarly In these troubled times. 

Costly because of the buying and selling charges. 
Time-consuming because of the often huge quantities of 
paper work that need to be dealt with. 

Hazardous because without expert advice and a broad 
spread of investments which many can iil-afford, wrong 
decisions as fo when and what to buy or sell can prove 
very expensive. 

If you can cope with these headaches and you're fortunate 
enough to make money, don't forget you may be charged 
capital.gains tax at up to 30% of your profit when you sell. 

Be wise, and invest in Target units. And if you already own 
shares in quoted companies, why not exchange them for 
unit* in any of our Funds on advantageous terms? Then 
Target will provide sound investment management. The 
Trustees of the Funds deal with the paper work. And you 
will benefit from the valuable capital gains tax advantages 
available to Unit Trusts. 

Post the coupon behw today for further details or telephone 
the Managers on 01 -242 0777. 

™ ™ ™ FTll/9^8 


To: TARGET TRUST MANAGERS LIMITED 
Target House, 7,9 Breams Buildings, London EC4A IEU 
Member of Ihe Unit Trust Association . 

Please let me have details of Vie Target Unit Trusts and or the 

Target Share Exchange Scheme. 



NAME 





Not applicable to Eire. 
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Key Fixed Interest Fund 


£14 



GROSS YIELD ON EVERY £.100 INVESTED 


1W M stmt ratani «i any fund c u rrmntiy quatmd fo The RmcM Time*. (Thera. Sept. 9 
i97&)m 

Security and Reliability 

4) The fund is presently Invested mainly in a spread of preference shares. 
0 The aim of the Fund is to provide high Income, 

The price of unit* and the income from them can go down as well as up. 

All investments in. Unis Trusts should be regarded as tang-term. 

to dM Mansion as ok len than the bd price 
ruling on the daaJln* day W lowing reeejpcof 
Utfrtiwii wc Pivtiufi, will !■ made w,tnm f 


Trustees: 

National Wessratmw Bank Limited 
•. Manaiers: 

" Key fund Managers limited 

Member* oftht Unii ; rn«t A ukImmr. ■ ■ ' 

, Currant extlmusd sron yi«U is 14.11%. 
“ , Appl«:iom will be schawl edted «»d unit 
-certrftaitw Will be toned widun « days. 
The offer price includes an mi to! chinco ol 
5*L The annual Manimment dun* a 
0375K + VAT. HaK ynWy 
commence April W77. Units cse beaoldbsefc 


tastrucxions. ffajrment will be made w.thm . 
day* of receipt of renounced certificate, ihe 
weekly price and yield appear* m leading 
newipspers. A commission ol l|% will be 
paid ca recormsedacem*. Aftor the close or 
thisaffer units may be bout Kt at she dea!int_ 
day pnee. • 

H die oiler price moves from she fixed price 
by more dun 2J% then the srffer "'ll be 
closed. 


UNITS ON OFFER AT53.9p PER UNIT UNTIL FR1.SEP T.I7, i?76 

‘ Key fwodbiterost Fund- imiCMttNK»«M H 

Tb K-y Fund Msnann Ltd. fmemred m FnsUnd. No. 971504). 25 Millr Sweet. London 
EC 2 V&. iKewSwe^BsSfl CeThM* HI -60S 7070 Isnd mfc for U»( Trum de-lerv 

Ifiwsimo^tnoriSoiu^Sic themlua at | £ - \ «tnaolfvrnrice. 

A chemir to - ***• smox"* of "ir/her In-wtmwit 1 anadted. mete wr*W< » K*r fund 


Manaccr* l»d. 


Full NmiM. 
Addr 


VlnjiimK-l ■ ' a- 

Shai e tnunr, Man [,1 


llwe dedare that I sm/we are not 
reedents outside the Scbedum - 
Yerritories and that I am.V* are 
netaceoirmc thetmitsaan eanioee.'s 
el W person ** radawww" 
those Territories* M Noow EC I . 
•If jtiu4r*unoUi ce make nus ifrcio- 
Mben. pteasr defase rt end Wee 
e t edieoiwn thrvu*fi an AiBion-eo 
Drerfiiwr. IJus«er«r « w 

nmctaKiaf rt*Kep«iUSflffref*>"d- . 


Relief 
at LtG 


THE LONG wait -of London 
Indemnity policyholders is now 
over. The rescue scheme pro- 
posals of the consortium were 
this week accepted by an over- 
whelming majority of policy- 
holders, so subject to the 
approval of the Court, L1G can 
be run as a life company again 
under more normal conditions. 
No difficulty is foreseen in get- 
ting that approval, the scheme is 
expected to -become effective on 
or about October 25. ‘ 

One must applaud the action 
of the policyholders in accepting 
the terms offered,, at 90 per 
cent of contractu^ benefits they 
were about the best that policy- 
holders could expect especially 
compared with the only alter- 
native of liquidation which 
among other things wonld have 
meant more delay for possibly 
less cash. 

What do policyholders do 
now? The first action must be 
to dear the arrears of premiums 
so that full death cover under 
the contract can be maintained. 
Mr. Ian Watt the Special Man- 
ager. who must be., feeling both 
pleased and - relieved, will be 
sending a circular letter to 
policyholders explaining how to 
pay off such arrears. It appears 
that not -many policyholders 
paid premiums during the 
period since the winding-up 
application in October 1974. an 
understandable action in view 
of the uncertainty in the .early 
days surrounding the fate of 
London Indemnity. 

There are arrears to be paid 
by the company in respect of 
death claims since October. 
1974 since under the interim 
payment scheme only 75 per 
cent, of the claim Value was 
made. The company will be con- 
tacting the persons concerned 
regarding payment of the other 
15 per cent. But If the claimants 
wish to contact the company 
themselves they should write to 
headquarters at Bristol and not 
to the Special Manager. 

Similarly those policyholders 
who simply wish to cut their 
losses and get out of the com- 
pany can now do so by contact- 
ing the Bristol office. The rescue 
scheme does underpin the sur 
render value at 70 per cent of 
the policy value — ihe amount 
policyholders could have ex- 
pected in a liquidation. But 
this offer is only open for two 
months from the effective date 
and this means not simply 
inquiring about a surrender 
within that period, but actually 
depositing with the company 
the policy documents and proof 
of title as well as a definite 
request for surrender. 

Policy loans 

THE RIGHT of investors to take 
out a loan on a life policy has 
always been regarded as one of 
the services provided by life 
companies. When the Con- 
sumer Credit Act was enacted 
life companies announced that 
they would withdraw the auto- 
matic loan facility rather^ Than 
get involved with the documen- 
tation and administration neces- 
sary under the Act. 

Now it appears that Mrs. 
Shirley Williams, the Minister 
in charge, is willing to exempt 
life companies from the provi- 
sions of the Act proving com- 
mercial rates of interest • are 
charged on the loans. A final 
outcome resulting from the 
pressures of the life companies 
is still awaited, but They feel 
very strongly about the loss* of 
an essential customer service. 



Artmthnot Eastern & International Fund 


Scheme of Amalgamation between Abacus Arbuthnot Eastern & 
International Unit Trust and Jascot Australian Compound Fund 


The Scheme of Amalgamation proposed to 
Certificate Holders of the above Unit Tiusts at 
meetings hekf ort 29th duty, 1976 was duly 
approved and therefore came into effect on 
1st September, 1976. 

Certificate Hokfere ki Abacus Artmthnot 
Eastern & International Unit Trust, have been 
issued with one Unit in Arbuthnot Eastern & 
international Fund tor each Unit previously held 
by them on 31 st ‘ August, 1976. 

Certificate Holders in 
Jascot Australian Com- 



pound Fund have received 0.74763905 Units 
n Arbuthnot Eastern & International Fund for 
each Unit heU on 31st August, 1976, tegeiher 
vAh ihe same fraction of a Unit far every fraction 

previously held. 

New Unit Certificates wW be forwarded 
to all Holders on or before 15th October, 
1976, 

Further details may be obtained from 
Arbuthnot Securities Limited, 

31 Leven Street, Edinburgh; EH39LH. 
Telephone: 031-228 1421. 


Arbuthnot Securities Limited 


Shipping on the upturn 


BY TOM KYTE 

THE RECENT announcements euphoria of the previous Sew sector over the last few years, 
from the shipping sector read days was forgotten and the However, Sheafs financial prob- 
like .one of those old “good- shares immediately tumbled. I ems 5tem P°t fromshipping but 
news. 


tad dew, jokes,” which ^though in eases they ta« [”f res f 


slightly 

roughly 


to 


Rigs. .The group's investment 


did the rounds a few years ago. since recovered 

Eiist- there was the announce- finish the week roughly un- has already reached about £14m. 
ment that Sheaf Steam, which changed. and should require another £6m. 

has had serious financial prob- Looking back to the last sea* or so before it becomes profit 
Iems for some- time, was now men’s strike in 1966 shows that earning in perhaps 1979. It 
the subject of a bid interest virtually all the major shippers JSSi 


from an unquoted Scottish 


suffered some reduction in 111686 requirements the group 
earnings during that year, but would soon be forced to sell off 
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shipper. Ben Line -Steamers. j n mos t cases the fall was not some of its profitable vessels so 
The thought of a possible rescue verv great. Of the leading com- takeover from Ben Line at this 

operation being staged was panies only Pnrnes, Withy, *»“«> , or p an „ „ B „ d C| and The |atast downlu „ in the 

enough to double Sheafs share 8 ® W Despite tb** bad news though Furne ss Withy, which nave shipping cycle appears to have 

price on the day to 130p. This ^86 Offered m £ai5lSo£ OcS interim figures Sll respective interests in the con- lasted a very long time, but 

was followed by a cheering ESge-S Fu^esTlike vir* painted an optimistic picture, wrtium of 30 per cent, 7.6 per the evidence of Ocean's figures 

statement from Ocean Trans- tually all of- -the’ other majors. Pre-tax profits were up by cent - ™ 13 Per cent was that it is finally begin nine 

port with interim profits well is now a very different animal almost 50 per cent at £15.3m. . OCL apart, though. Ocean’s to turn upwards. The majors 
ahead of expectations to it was- ten years ago and. its and the group has forecast a full interim figures also contained will probably be the first to 

A mainr future ni the exposure to this type ot risk year total . of around £32m,. another encouraging pointer to benefit from this but the 
■ ^T° c feature of ^ must now be greatly reduced, against £22.6m. last time. The the prospects of the other recovery should eventually 

improvea prohts was a strong h .. . , , fastest growth came from asso- majors. Its trading profits were spread to the whole sector, 

performance from overseas aoeai can nanny oe desenoea cilt£S qCL’s strong per- roughly £Jm. higher at £8.9m. The upturn, which is likely to 

Containers. Again share prices 35 3 ma J° r but ns pnee is prob- f ormance pushing them up by A modest recovery perhaps, but be gradual rather than 
reacted favourably with the ably one of 1,16 most protected nearly £3m. to £7.Bm. In the it was proof that the upturn dramatic, could or coarse be 
good cheer spreading to the f™ 01 fhe strike threats, at least 14 months to November 1975 which the group is enjoying on completely wiped out if the 
whole sector. However, then while the bid interest persists. OCL produced pre-tax profits of its liner trade has -been more seamen's strike lasts too long, 
came the bad news, an all out Sheaf’s shipping interests which £20. 3m., this year outside esti- than sufficient to offset the con- but if the strike can be brought 
seamen’s strike, talked about are largely committed to the mates range between £28m. and tinuing difficulties on the large to a speedy conclusion the 
for some days was finally agreed small bulk carrier trade have £30m. That, is good news not bulk side. P and O, B and C companies mentioned here 
by the National Union of Sea- produced one of the most con- just for Ocean which has a 49 and Furness also have large could well attract some specu- 
men on Wednesday. The sistent profits records in the per cent stake in OCL but also interests in the liner trade. Jative interest. 


Property link boom 


in 1973 when the index reached from the proceeds and new learnt their lesson and are not 
its top value of 117.9. Neverthe- money coming into the fund. getting involved in wholesale 
less property as an investment The experience of Abbey with development schemes, but are 

media is now performing as its the largest property fund of being very selective if entering, 

THERE MAY still be a cloud incident. ‘ The Money Manage- protagonists claimed it would £2 1 9m. is that property linked this field at all. Most investment 
banging over the property com- ment Property Bond index now back in the 1970s — slower but contracts— bonds and regular managers agreed that the out- 
pany sector following last week’s stands at 166.89. a rise of 8.5 steady and stable. savings plans— have been the look for the prime property 

collapse of Town and Com- per cent since the beginning of -i^e City of Westminster fund best seliers this year. Other com- sector was favourable and the 
mercial, but everything in the this year. The movement in this . f th . panies which I talked to includ- demand firm, 

garden • seems lovely for the index, an unweighted means of , on ® 01 Tne succe8s stone 5 ing Hambro Life. Hill Samuel investors who used the 
property funds of life com- unit prices of all the main of “ e funds ahcad of the and Vanbrugh report steady and pr0 p er iy linked method for 

panies. The latest report of the property funds, over the year lapse, with the managers going constant sales though not neces- t | 1e } r ^ rect pr0 p e rty investment 

City of Westminster property has shown a steady rise, not the for the smaller class shop and sarily the best selling line. instead of buying shares in 

fund reveals that the unit price rapid upturn as in 1973 at the office premises. It survived the The overall picture is one of pr0 p erty companies must be 

has more that recovered from height of the boom which led slump better than many other returning confidence in property filing satisfied with their 
the slump in 1974 and early 1975 to an even more rapid fall. property funds ’but now that it by the investing public. The decision At the moment it still 
and now stands at its highest This indicates a firm property has grown to over £7m_ the companies themselves are con- better method for 

icy is to sell the centrating on prime properties ^vp^nre 


value since inception eight years market at least in the prime management policy 
ago. sector although values in smallest holdings and concen- and completely eschewing the 

Tbis is not just an isolated general are still below the peak trate on medium size properties secondary market. They have 


ERIC SHORT 


Introducing Chieftain 
High Income Units 


FIRST PUBLIC OFFER OF UNITS AT 25p EACH 
CLOSES ON 17th SEPTEMBER 1976 



• It may well be that we shall not see a marked 
change in their general level in the short term! 
But in the long term we expect them to decrease 
and when they do fall, it can only be to the benefit 
of the stock market, and so of Chieftain High 
Income Trust. 

Investment Policy 

Our policy is that by far the greater part of 
the Trust's funds will be invested in high yielding 
ordinary shares. Holdings of preference shares 
will not exceed 20%. More than this would, we 
believe, restrict opportunities tor growth. 

In order to minimise risk, it is our intention 
to spread the portfolio over about 100 U.K. 
companies. 

Our investment managers will monitor the 
progress of these companies very carefully and 
art accordingly And here, curiously they will be 
helped by the fact that Chieftain High Income is 
a new trust; because this will enable them to be 
quicker and more flexible in their investment 
tactics especially when shares need to be sold. 
Very large holdings can be difficult to dispose of 
at a satisfactory price. 

Your Reassurance 

Chieftains executive directors individually 
have an extensive record of outstanding unit 
tost management with some ol' the industry's 
most successful groups. If you wish to verify this 
independently contact yoar financial adviser 
The Trustee of Chieftain High Income Unit 
Trust is Midland Bank Trust Company 

The duties of the Trustee are tohold the titles 
mcomc to the Trust's investments, and to check that all 

Butthebeautv ofa unir trust is that through purchases made by the W are m accordance 
it, you invest in a wide portfolio of stocks and wlch the -T™* 5 ^ t0 msure Aat *= mcomc 


ESTIMATED 

CURRENTGROSS 

YIELD 


Chieftain High Income Unit Trust aims to 
bring you immediate high income combined 
with good capital growth. . 

•Over the years we shall seek to ensure 
that the income you receive grows. Further-' 
more, while a high income is the main purpose 
of che Trust, it is an historical fact that high . 
income unit trusts have often been some of 
the best vehicles for capital growth. 

The Trust's yield in this initial offer compares 
favourably with many fixed interest investments 
such as building societies. believe that, in the 
long term, the potential for growth of both 
income and capital will give you a significantly 
better total return. 

Although you can sell your units at any time, 
unit trusts should not be regarded as a short-term 
speculative investment, and we would like to 
emphasise that the price of units, and the income 
from them, can go down as well as up. 

' Why A Unit Trust? 

The problem associated with stocks and 
shares for the individual investor is, of course, that 
he rardy has enough capital to spread his risk, and 
sufficient information to choose with confidence. 
This is particularly true for those seeking a high 


. General Information 

This offer will close on 17th September 1976# 
"Your application will not be acknowledged, but 
you should receive a certificate by 29th October: 

After 17th September units wffl be available 
at the daily quoted offer price and yield published 
in most newspapers. 

Units can be bought at the offer price or 
sold back at the bid price on any working day 
When you sell your units you will receive a cheque 
within seven days of returning your renounced 
certificate. 

There is an initial management charge of 
5 % included in the price of units, and out of this 
the Managers will pay commission of VA% to 
recognised professional advisers. 

There is also an annual charge of ?8% (plus 
VAT) which has been allowed for in the quoted 
yield 

Income is paid net of income tax, but this can 
be reclaimed by non -taxpayers. 

Distributions and a repeat on the fund are 
made half-yearly on 31st May and 30th November; 
with the first payment on 31st May 19771 

This offer is not applicable to Eire. 

The Managers of the Trust are Chieftain 
Trust Managers Ltd, 30/31 Queen Street, London 
EC4R IBR-Telephone: 01-248 2932. 

The Directors of Chieftain Trust Managers 
Ltd are R L. Potts, B. A. (Chairman); R. J. D. Eats; 
M_A., M.B.A.; J. D. Gillett, B.Sc.; 1. H. A. Hazed, 
F.ClS;A.LF.ICTod 



CHIEFTAIN 

TRUST MANAGERS LIMITED 


l 


shares, which is managed for you by full-time 
professionals. 

An Appropriately Timed 
Investment 

• The funds of Chieftains High Income Unit 
Trust will be invested in high yielding stocks and 
shares. Now could be a particularly sound time 
to invest, as the potential for substantial recovery 
in the LUC economy is increasingly evident 
• Manufacturing investment has began to 
pick up and could weB be moving ahead rapidly 
by next year: Orders and output generally are 
rising. Exports are growing, and the balance of 
payments will also benefit increasingly from die 
impact of North Sea oil. 

The rate of inflation has come down dramati- 
cally over the past 12 months and, against many 
expectations, the pay policy has been successful. - 

. One other major factor affecting the econ- 
omy and therefore share prices, is of course 
interest rates. • 


is distributed to the unitholders properly; and to 
approve advertising and literature. 

Tax Advantages 

You can sell your units on any normal work- 
ing day at die prevailing bid price. 

If you are a standard rate taxpayer; you . 
wiH generally incur no tax liability when you come 
to sell 

if you are paying a higher rate of tax at the 
time of sale, you will be liable to Capital Gains 
Tax. But, even for the top-rate taxpayer there is 
a maximum liability of only U.Vi% (as against the 
normal rate of 30%). 

Initial Offer. 


Until .17th September 1976, units will be 
available at a fixed price of 25p each. 

FiH in the coupon, or talk to your financial 
v adviser without delay :■ ' 


Fill in the coupon and send it now lb: Chieftain Trust 
Managers Limircd. 30 31 Queen Street, London EQR IBR. 
] 'Stir would tike to birr Chiefcmi High Income Units 

to the value of E„ at 25p each. 

(Minimum initial holding. £250) 

! W; endose a remittance, payable to Chieftain Trvst 
Manager Limned. 

Tickbox; 

J Ilfyouvaa maximum growth by amomaric 
L J re-investment of act income. 

□ If you want to know how to buy Chieftain High 
Income units on a regular monthly basis. 

□ If von wodd Htc details of oar Share Exchange 

Pba- _ 

_L'SM* declare that I anvyfe are not resident outride the 
UK. or Scheduled Territories and that 1 am/VCfc are not 
acquiring the units as the nonfineefe) of aiy p«sonfr) reddmt 
outside the UK. or Scheduled Territories. Of you are unable 
to sign this declaration jt should be ddeted and your appli- 
caticmfcrigcdchro^anEtriioriscddcpc^tx^ , 

SURNAME (MR/MRS-XiSS* 1 

FIRST NAMBSnSfUL! ■ ■ 

ADDRESS .. .. — 1 


SIGNATURES! — - 

Of there are joint appbeams aO must sign and attach names 


and addresses separate!?) 


(Rcg'd.No.H01B). 
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Finance and the family/ Insurance 



Mounting maintenance 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


Undo 1 the terms of my lease tween yon and &e new tenant sen the house and to split the 
. 1 am required, along with as at April 30/May 1. Your claim proceeds. Can he take legal 


rent. That rent will then he 
recoverable from, the date of 


my fellow tenants of a block 
.of flats to contribute towards 
the services maintenance and 
. . external repairs undertaken 
. by the landlord. These are 


is primarily against whoever action In Canada to compel her the termination of the contrac- 


acted as your agent in the trans- to sell? Assuming the house 
action. You may be able to re- was sold, then would the 
^ian from the Water Authority proceeds be divided? Could 
tor water rate paid m respect arrears of maintenance he set 


mounting by leaps and bounds, off a period when yaa were not a S ains * the husband's share? 


Is there anything we can 
collectively do to obtain some 
control of the situation, or 
any grounds for refusing to 
pay for some of the unwanted 
items for which our approval 
was never asked? 


£jbe occupier. 


tual tenancy, or, if later, from 
the date of application to the 
Rent Officer. We doubt if you 
would be able to evict the 
tenant without providing alter- 
native accommodation. 


Sale to a 

developer 


While we cannot advise as to 

the law of the Dominion, of jr ■„?.*/*/„ /• „ • 
Canada, we doubt if an order l^lQJjlUJy JOT 
would be made in any Canadian * • r 

court for the sale of an im- SUDSluCnCB 
„ . movable situate in England. If , 

My house and groundseomprise it were, action could be taken Ahtt SS y<H ¥? I j ,ad a new 

Provided the work being done i acrt and neighbors in the English Court to restrain cei ^~_ heaiingsystem 

by the landlord is work which If acres, and we would like to enforcement of such an Order. *™ c “ necessitated 

he is either bound or entitled sell them as one lot to .a builder We cannot advise as to the the buying of a new pipe by the 

to perform under the terms of for development purposes. proportionate interests of the Gas Board. Recently I noticed 

the lease, you cannot prevent Could you say what would be spouses in the proceeds of sale a ***** in the wall of my house 

or restrict the work in question our respective positions under of the property as that would immediately above the pipe, 

and the consequent increased the Community Land legislation depend on the express terms of undoubtedly due to subsidence. 

• burden on the tenants who pay If both houses were sold to the the conveyance or transfer to I referred the matter to the 

’ the maintenance charge. Indeed same developer with, or them, on the provenance of the Board, who did not dispute this, 

work done now will presumably without, planning permission? purchase money, on any agree- but disclaimed responsibility 

be less costly than if it is A sale with planning permission meats made between the on the ground that the matter 

delayed until a later year. If would attract development tax spouses and on toe expenditure was statute barred. Is this your 

■ you can procure enough of your in the case of your neighbour’s on tbe property which each may view? 

fellow tenants to join with you land, but not (because your plot have incurred: a very full fin an- Although you -w3J bare had a 

■ in making representations to is less than an acre) in your vial history would be required, contract with the Gas Board for 

the landlord you may seek to case. The question whether your It should be possible to recoup installing the pipe 10 years ago, 

4 persuade him to stagger the sale would attract a charge to out of the husband's share (if and in tha t respect the Limita- 

' incidence of the works, or of tax if linked with your neigh- any) Jn the proceeds of sale the tioa Act may apply; we think 

— * * — ma ; n +a„ gnM > that there may well be a con- 


i’ HE NUMBER of subsidence 
damage claims that Insurers are 
.tow handling continues to grow 
despite the substantial “excess" 
clauses that all insurers write 
into their household buildings BY JOHN PHILIP. 



cover 


\S' 

the extra charge is £1. per house, .y * 
holder; but 2 only (hat home, 
holder wtaft home is poten- - • *’* 
tially at risk has to bear the / 
cost then his bill will be £1QQ. ' 

The real difficulty, therefore, 


policies. Most insurers, I think, , . . .. _,_ w ta drfen that if at some time Yand 

require the householder to bear holders, except that 14 .**» -Sf ultimate cost not just ccrTaini - v ^ crc is B0 Prnsnecf 
either the first £150 of emy «I1. onjyjfoe ^ Te fSJjf dates’ but of o£ Ulis happcainc Is the 

gnif «™» I-*-* “ 


prospect 
near 

insured, " if this is 5f2 : y 5£Jf3 m m “ subsidence cover *■£&' 

greater las it almost always wffl of. householders who taTC con* in the ****** to those who need it, the cost' 

be): this limit, on a house in- tjmi** to be underitwur^, normal ratwi short-tertn ml Ght be prohibitive. Thought 
^ coriifwk <iit77 fhi> thereby depnvinE insurers of flenw Ciinuot Q iAir<r thacn Tfn/»c eitfKMetc 


the sum 



£600 of any repair mu— a sum / JT rwtainlv if tbe tw« we span au. nave to pas, 

which he nay be hard put to it such expedients as the urt rodac- hem reached. CerUmiytt tire em „ those at ns whose 
to find. Moreover, not all in- u ° n _? t ‘”dex lmfced aas dry weather conUn^ and^we objective aswsmefi 

aurers use the 3 per cent, excess “® a . *1« X oroblra cannot be at risk. 

—earlier this week I was talking If you are one of the > subsi- ;«»■ w . .In passing, it is pcThips 


™W(UI.W* klUll ■■ M JVM MB V- — ■ -1 

to a subsidence victim who has deuce victims ha vine to dig deep 10X7 ***** ntim to pro 


a p per cenu excess on hte policy. into your own resources. I sup- b e* C considered ranRe of co\T_r the normalhou*. 


Many of us live in areas worth romembering the wide 


r-- , . ~ - - -■ 1 ULU uur uttn muuiwca, J. suit > . . ■ „ 

^^L2?.- 1 SL I ?=E pose it does no pood whatever ^^“I'nimSne M sib- 


only start paying for repairs t0 remind that a few yearn •"““““JJ l vSSifc Jmd aU of the ToUowing perils are. 

«ace his sum in- ag0 insurere provided no subsi^ tekiSe ft* insured - fire, iighting, expto- 

sured is £2 d,000, Jahm inmranM on hnniAc nm? ulSU, tOT tSXEI P • cirtn wrlhnnate firm AM 


sured is £25,000. . deuce insurance on homes. and v*®?! we s * on » earthquake, theft, impact, 

My fnend pointed to the ^ thp r^^pntaee cover now Lo - ndon c,a > basin ^ ShouW we SQbsjdence ^orm. flood (the 


is^s.rsssar --onahiy 


dilemma of toe householder at generally " provided was intro- F 00 , a re . ^ ^^^“rantributinn latter with excesses), the escape 
the present time-always under duced ^ recently as 1970 and wir to? of w^r and oil from fixed 

pressure to menrnse hs sum moreoV er without any increase “f. * un beaUng installations, malirioas 

insured to keep in step with ever ^ rate of premium insurers « C ?nt»»«Anr for damage, riot and civil conuno, 


inflating building repair costs, dagge for house hoId cover, 
lest when the substantial fire 


their cost — but not as a matter hours is not easily resolved. We arrears of maintenance. 

- of right suggest that you consult an _ 

accountant or solicitor with a J CilQJlt US 

■ Apportionment of caretaker 

_ your neighbour without plan- f 

U rate ning permission, followed by a Some years ago my father 

sale toy you, with or without ***anged with a tenant of one 
I gave np the tenancy of a ee planning permission, whichever flats he owns to actas 

_ ownership flat on April 30, but best suits your commercial caretaker to the block. The 
the managing agents have arrangements with the rent was already low and he 
. paid the water rate and charged developer took no steps to increase It 

: me for the whole April-Jnne ' subsequently. However, the 

quarter. Was 1 1 cable ? It tenant now wants to give np 

tjOie prOCtZtZUS OJ | the job, but to keep the flat at 

Jtsirr A/? 1(5 Present rent. Can my father 

JUlUl nuu&tz get a proper rent? Can he 

My sister and her husband have 
a house In their joint names. 


current liability in tort in which 
case the cause of action arose 
when the damage became 
apparent and as. not statute 
barred. 


An abnormal 
requirement 


daniage dain, «. dong he is ^ that the nub ofthe ZZ A Z 

penalised for under insurance, problem hes, m the premium future fuU cover is to be breakage or ™ea Sam anj 
but by every increase of that J™ »U f*S for- honsebold cover. ^,4, available should we all |“ n =± _™ 

sum insured, increasing the ™e rates that insurers charge pay more, or only those whose «™ ‘talS 

_ , . -r l- s-i have stood TmAanired for manv i;i-aie *« and even at vo-aay s lnnaiea 


Sd=S nruT^r bare stood undmnged for ma^r , M y » he ^ 

in any subsidence data that IW, »d currenUy the maxi- ^ed ! AJJ'LlSSL 


Si^arise He w« -ta of 12ip per cent (and a vital question, both ?" 

out of countenance because he son * e * n 5 ar ? rs . 18 “for. insurers as a matter of ^ npvt rimav^ 

bad raised his sum insured by without doubt insufficient to pay pubUc relations, and for house- value 

£5,000 at renewal last Easter, far wide range of bairns ^Wan as a m.itter of cost. Sui>- haw a domesttc da w Imre a 
and had in his view, let himself ** insn «*s contact to accept ^ ^ n0 mo re than 1 per 

in for another £250 worth of under household buildings ^ of our homes run the risk policy-?ou may well hare 
subsidence repairs this autumn, ^kcies. : o£ ^bsidence (and the number cover you M not jmWr. 

- This comment, I fear, is only- I have little doubt that many may be less): for every £100 know about, ana be «e.tt 
too true, and there is no conso- insurers would like to provide Insurers need from every 100 relieve the immediate harden 
lation that I can offer to house- subsidence cover in full—tait 'householders 2 we all pay, then on your own pocaet. 


apportionment between me 
the new tenant in such eases 
merely equity, or is there some 
statutory basis? Have I a Haim 
for reimbursement? 

Apportionment off outgoings is Herhnsband deserted her 
normal under general equitable nine years' back and she was 
principles, though not under awarded maintenance, which 
toe Apportionment Act 1370. was never increased to meet 
You would have been, iisble to rising costs, and now her 
tbe water authority for the h usband , who lives in Canada, 


Solicitors dealing with an 
estate demanded a receipt in 
advance of sending me a small 
legacy, which they claim is 
customary. I asked for the 
cheque first and after several 
exchanges we have reached an 


If the letting is not for a term impasse. What please shonld 
of years, or was for a term j do 7 

JSJJS We do not think that toe soli- 

tJnanrv^nnr^thJr nholiirt tm. citors * requirement is normal or 
tenancy, your father should ter- 

minate the contractual tenancy ^ ' .. ^ . -^ on 

r „ write to the solicitors requinn, 

by an appropriate notice to them to make payment forthwith 


VAT on letting a chalet 


water rate, but that sum ought and is unemployed, has ceased quit, and can apply to the Rent and 1Irifipr t, k f n ; tn 

to have been apportioned be- payments and asked her to Officer to determine the fair ceipt M ^onS^you rereive the 

money to which yon are entitled: 
and at the same time state that 
you will refer the matter to the 
Law Society if they persist in 
asking for a receipt to be signed 

I own a chalet on a site where The present procedure is un- (b) P sublets Fs chalet to H 

there are other chalets, which doubtedly wrong. The correct at £54 (inclusive of VAT. as thel matter totheLaw! Society. 

I sometimes let and no question procedure can only be deter- appropriate) acting on bis own 

mined by looking at the precise behalf, having arranged to rent Jttfpf'tP/i pltn 

» <■»>• <* fl* contact^ which uyeaea eim 

toe^te^reprietw tote my authorises the proprietor (P) sive .of VAT as appropriate). 

chalet he** charges me 10 per t0 let *** chalet owned H pays £54 to P; P pays £45 

cent of the chalet ctaaree ( w ). hut one of the following to W; the Customs and Excise Can you tell me what action 
plus VAT #n 10 per cent He alternatives is probably the get £4 from the transactions. a person must take with regard 

also charges the person 


answer. In each case the cost if probably be best to t0 infected elm trees growing 
to a private holiday-maker is have a chat with the proprietor in 8®*^“ ? 

£54, so it makes no difference ( w h 0 r ^ay like to bring his Apart from compliance with any 
to a holidaymaker (H) whether accountant into the discussion) orders made by toe Minister of 
the particular chalet which he to see whether the contract Agriculture, Fisheries and Food 
books through ' P actually between you should be clarified concerning elm disease, your 
belongs to P himself or to W. or modified for the future. After only responsibility is to ensure 
(a) P lets Ws chalet to H at the future procedure has been that a tree that you know to be 
«« «iuvu „ f54 (inclusive of VAT as appro- agreed, toe proprietor may wish dangerous does not injure any- 

charged to the customer. The P^ate), acting as W’s agent at to approach toe Customs and one who js not warned of the 

a commission of 10 per cent Eretee to see whether some of danger. In practice you will 
(exclusive of VAT). the past VAT can be recovered, probably have to fell the trees. 

H pays £54 to P; P pays If your relationship with the If in doubt inquire of the Minis-. 
£48.17 to W, retaining his 10 proprietor is amicable, yon may try of Agriculture, Fisheries and 
per cent commission of £5.40 be content to rely on his Food, Pesticides and Infestation 
plus 43p VAT: the Customs and advisors, to save the expense of Control Division, Great west- 
. x. - - j /ivf* wiiiictAT Hnujte. Horseferry 


booking the chalet, the charge 
plus VAT and collects the 
money which he eventually 
pays to me, less VAT charge 
to the renter. I maintain that 
as the chalet rental is mine 
this should not attract VAT 
and that too mnch Is being 


.figures are £50 plus £4 VAT 
whether my chalet or those 
owned by the proprietor. This 
means I get £50, less 10 per 
cent, plus VAT, £5.40 =£44.60, 

. whereas when I let myself I 
get £50. What do yon think 
should be the set up? 


Excise ‘get 43p from the trans- obtaining professional advice for minster House, 
action. . yourself. Road, London, S.W.l. 


cluciition 


-j ,v , 


No demand and no supply 


TWO LOVELY, young but un- trusted assistant The daughter three subjects again. Unpre- mathematics, physics and chem- 
happy faces came to mind this of a schoolmaster, she "has pared for such a sudden istiy: geology ana environ- 
week when I returned from holi- studied hard, specialising in challenge, she lost heart and mental science; economics; tor- 
dav and opened an envelope biology, physics and chemistry is now thinking— bleakly— of a eign languages; pmiosopiiy ana 
from the Universities Central for the GCE Advanced-level degree in biology. t heo logy; .general and combined 

Council on Admissions. UCCA examinations. Jill tries not to show her 8113 courses, ana classics, 

is the agency through which Before 'taking A levels for the desperate disappointment in It is the^ maths, physics and 
nearly 90 per cent of student first time in 1975, she applied public, answering questions chemistry element which par- 
places on university badhelor- for a degree course in veterin- with: “ I failed, that’s alL" But ticnlariy concerns the sectma 
degree courses are now filled, ary science and was accepted on toe criteria by which she did young w ®®* an : whom . 
and the envelope contained condition that she attained three so are surely inappropriate. Paula. She has specialised m 
notes on toe relative demand B grades in the exams. She The academic subjects of these three subjects for A levels 
for admission to different types achieved this in biology and biology, physics and chemistry the past two years, and 
of course this autumn. physics, but the papers in as studied for A-level syllabuses this summer emerged from toe 

THp decree subieets oversub- chemistry— her least loved sub- are a good deal remote from exams with grades good enough 

= sSSSsHS: ‘ nd grMsssr-s 

listed as: medicine, dentistry JiU reported her results to the considerably more experience 

and pharmaoy; veterinary university, which advised her than most older students. But 

: science; accountancy; Jaw; ardu- to stay on at school and try faced with increasing demand wh^^oStos tT^ie' 
! lecture: psychology; drama; fine again this year. So she set for places, the academic system EJL-JhS** o?our Secremrvof 
arL And this conjured up*, about taproving her chenus^ ^eridently ^regarded the SSSStaSdS SfSdffill! 


auuie uiuc uuci uicig ctiucure ui uc*. iu*t,ut*i . u „ e _ 1 y_ j j l 

to be called Jill, who has been came another letter from the enthusiasm and ability. It has larger numbers by the economy. 


But although student demand 


affected particularly by the university. It said that in view simply preferred two As and a 
popularity of veterinary science, of the increased student demand B to three Bs. „„„ inW t 

TUI ~ iq- ha* h«>n inter for veterinary science, the aca- The second unhappy young 18 not enough to fiU university 
° rii*K„ct demic levels required for entry face, which also belongs to a capatuty m IS-swr-old Paula s 

SS were being raSd. To get her woman, was conjured np by t3T>e of subject, she cannot.take 

rmn, Homr ahout—mm^s tor this JiU must anoth ^ ^ UCCA staS P fe!^S er n £ ii e J * SS 

sbe ^ achieve two A levels and a B. me nt This gave toe types of f tc 

Working hard enough to courses which have places ^ ' 


from dotty about 
nearly as long as 
remember. Over the past four 
or five years she has organised 


the difference between the cost 


her life with a view to becom- rais ® ^ er " chemistry from E vacant because of a lade of ber studies and the grant for 

t/x H n*irt eaomuH on o Morn. ««nn«. n ^iil . m<il nhiA ... ~ 


ing a vet. No olher career to B had seemed an attain- apparently suitable candidates. which she ^ ofidalIy eligible, 
interests her. Living in the able object But the university s The list is lengthy, and dis- is ^ for (j, e fam n y t0 

country, she has spent most of change meant that, unless she turbing: education; all types of afford 

her spare time working with a banked on leaping to an A in engineering except civil; tech- 

local vet, and has become a chemistry, she must take all nology: agricultural sciences: 


MICHAEL DIXON 



The traditional way 


THOUGH CONTAINER grow- about correct . planting seasons.' until the extreme end of the stocks were identified or raised 
ing has revolutionised ideas For most deciduous trees and planting season, %vhich is a dis- and do not follow any logical 
about planting seasons and shrubs; and that includes bush advantage, or may find that sequence^ bas®a on tneir effect 
planting methods it has not and tree fruits as well as purely stock is sold out, which is a on growth. JAus mj is uie rain 
destroyed the merits of tradi- ornamental kinds, November disaster. Second, since they may dwarfing ui a» appie wqjacya 
tional planting from open to March is the planting season arrive when planting conditions tmnety tnat xemK^w.--r. r j- j - •; J 

nursery ground. Containerisa- with the added ^limitation that are bad, one must be prepared toe super wgOTOus ->V 

tion is a convenience for the work mnst only proceed to store them for a while If Seeding to 
gardeners in a hurry and for when the ground is in good necessary with roots kept moist, and "nirall^'WMk 
those who dislike working out condition for planting. Accord- This has been such a good ^tesmSSm 

of doors when the weather is ing to the weather this 


of doors when the weather is ing to the weather this can year f or apples and pears that ST^mntrast-M25 is a veiy 
cool and damp. It allows -un- easily rule out most of January i SU spect many garden owners qtoclc that 

tutored gardeners to select and part of February if toe w m be thinking of planting e y Cn intD wea i5 a S£ 

plants in flower or leaf which soil is persistently frozen or m0 re. or will be planting for MW104 has a similar vigour tat 
they would never have thought saturated. A lot depends upon the first time encouraged hy j^g is dwarfing thnugh Hot 
of ordering from catalogue the soil, since those that are -what they have seen in other ■ ite s0 drastically as M9 Other 
description alone. It also makes light and sandy recover from gardens. For both these fruits l QCfcs in C on, m on use are M7 
impossible to transplant safely frost and heavy rain much more I regard open ground plants as and jjjjajofi both of which are 
some plants that are very rapidly than those -that are considerably more satisfactory g em i^ W a r fing and very useful 
sensitive to root breakage. heavy with clay. But whatever than container grown plants. Kenera i purpose stocks for gar- 
For all these things we should the customer’s soil, nurserymen Bought in this way it is not dens an 3 mmh i w mch is -a 
be grateful, but they should not who grow for open ground lift- only much easier to get pre- more vigorous 


make us lose sight of toe fact 
that open ground plants are 
usually bigger and better than 
container grown plants, that 
they have wider spreading root 
systems and, obtained at the 
right time and properly 
handled, will often give mmmm 

superior results especially, in 
the first few years. They are ing 


A, G. L. HeUyer argues tkalifespite the increased 
use of container growing , open ground plants 
usually give bigger and better results 


It is very unlikely that am 
nurseryman will be found Vfco 
uses all these stocks. -MostmdjS 
use of three or four, covering 
the range from dwarfing ta 
vigorous and the fruit special- 
ists will be able to offer good 
advice as to which will give the 
best results under the condi- 


_ and despatch, generally cisely the varieties one wants, tions in which they are to be 
also usually cheaper if one com- work throughout the late but also to ensure that they are grown. If your aim is to have 
pares plants of similar age and. autumn and winter. Often they on • the right stocks for toe quite a lot of very small trees, 
perhaps the most important lift everything directly the variety, the soil they are to perhaps trained as single stem 
advantage of all .for real leaves are falling freely and grow in and the way in which cordons or in some other very 
enthusiasts, the range of species pack it into cool store so that they are to be grown. For restrictive way, a dwarfing stock 
and varieties th^t can be the despatch staff can work on apples, in particular, there. is a will be almost essential. Fat 
obtained is much greater than steadily whatever the weather considerable range of root small bushes/ pyramid trained 
that available in containers. If may be. stocks which influence toe rate trees or espidicr trained trees 

you want rare plants or ^ ^ ^ very import- at which the trees will grow and that wiil.be expected eventually 

specially choice varieties it is thl - n ' tn j™. in whah the age at which they will start to spread their arms several 
highly probable that you will ^ n to bear. They are designated by yards a semi-dwarfing stock will 

have to look for them in buying open ground plants. ^ i e tter M or MM plus a be required and for trees tort 
specialist nurseries and accept First they should be ordered number, and it is a title confus- are to be grown as standards 
many of them lifted from toe early, in the next few weeks if ing for those who are not con- with a fairly long trunk so. tort 
open ground. possible, since orders will be stantly working with them as one can walk beneath the 

This means that one must despatched in rotation and late the letters and numbers were branches, a vigorous stock sms! 
also accept toe traditional ideas comers may not get their plants given quite arbitrarily - as. the be used. 



Rising to the bait 


THE THUNDERSTORMS of the that a winged fly lying on its said he called it his Particular outer casing on the surface,'--' 

August Bank holiday week end side is unnatural. Fly. There is no copyright in . For many years it was agrert 

certainly changed the character Th er e is one exception to this, flies, but for many years those success and many other' peopk 
of the stretch of the Test where ^ ^ has ® nisl l ed its tied *>y the Lunn's seemed to be used them, and while none . Oi 

r foot- ™i w t-m. matul 8 ^ egg laying it falls more successful than those from them relied on this pattern as * 

1 fear, only tern- t0 s urface of the water any other source. did, it took its place 

poraniy. Instead of there being and dies. Then it looks I have found that for really Lunn, the Black Gnat ^nd" (?#?», 
a short bc^ of frenzied activity dishevelled and its. wings tie no reason trout will vary their lores in the fly fishers’ amoffi?? 
during the last hair hour of flat on the surface. There are preference for the artificial But for the past three or faub 
twtoght oneetoe sun had sunk several patterns of this type of flies that they will take in an years the EAA has been absok* 
beyond the Western hi Js and spent fly, the most famous being extraordinary manner. At one tely useless and I have reverted 
left the water m shadow, it has the Lunn’s Particular. time I found that an EAA to using a small hackle pheasari 

been worthwhile on cloudy days This originated with a Mr. (named I believe after a Mr. tail again, with a body alnwsl 

■ as thin as the hook on which S 

f. ■ is tied. This for some reasoo 

< w will attract tbe trout, partial 

Ail larly this year. And while the 
pattern has been in my bor f« 
years this is toe first time I havt 
come to rely on it. . . \ 
In fact though, I believe tort 
presentation, which can best ® 
described as letting the fly AW* 
cii i down the current towards to® 

EAA LLinn Ash as freely as if if were.nrt 

attached to a tine is the mod 
important factor. It is espedafij 


iforrf, 


to go to toe river in the very 
early evening with a good 
chance of finding a rising fish. 
Finding the correct fly with 
which to tempt it is quite an- 
other matter. 

Here I must confess that I am 
an ignoramus when it comes to 
identifying toe ' different pat- 
terns of flies used. I am partiatty 
colour blind which makes the 
selection particularly difficult, 
too. But I think it is all a 
matter of size and shape. I make 
a point though of only fishing 
with hackle 



kle flies, that is flies J-uan keeper of the Houghton E. A. Aider), was absolutely fi0 11118 wh ^° enrrert 
which are tied without wings. Club, toe most exclusive on the lethal from the opening to the in 0,6 £ew P ,aces clear of *££ 


Hackle flies may not look par- Test, who was asked by an ex- close of the season. "^The ^ muc * 1 slower than usual. Ifn* 

ticnlariy lifelike but while the asperated member to provide a is a small hackle fly, rather like ® ives ■ t ^ ie ^ rauch more 

winged flies are very realistic fly which would attract fish a pheasant tail but with the ln w ^. c ^ to study the fly. eyrtj 

in toe box, they are extremely when nothing else would do. distinguished feature of a taste and re 3 ect il t toan. !> 
difficult to float the right way There and then Mr. Lunn tied hump on one side of the body. 11 ** Sweepmfi d°wn on him so 
up on even a sluggish stream, a pattern on the bank which It was said to resemble, if it fast 11101 1,6 1135 t0 dasl1 

Trout are basically foolish immediately took a fish, and resembled anything, a nymph berore 11 is swe P t fr0m It® 

creatures but even they can see when asked what it was and straggling to emerge from its - . JOHN CHERBINGTj# 





\knhrughhaveaplantohelp. 


Through a Vanbrugh Investment . 
Bond you can draw an income of 5 % p.a. 
for the next 20 years and defer your 
tax liability. 


You can invest in Property, Equities, 
Fixed-Interest Securities or a 
combination of the three, and benefit 
directly from the substantial skills and 


resources of the Prudential’s investment 
department. 

For more information on this plan, 
ask your insurance broker or write to us. 

Vanbrugh life Assorapce Limited, Vanbrugh House, 41/43 Maddox Street, London "W 1R 9LA. Tel : 01-499 4923 
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bathtub 



BY STUART MARSHALL 

•Roverc R uy E ^r P i ! !in n d o Ra ” S ? ! hing Pieties in its own 
Rovers go places no normal length, flinrin'> niud in all 

jar could look at but they meet directions though not, happily 
their match m swamps and can- over the driver 
not swim If you insist on The wheels ' do everything 

• ESSE? SUPS iD , th - CSe drlve machine* sle£ 

fu y A one ^ propeI it slowly through 
answer. They call at the Argo- water and serve as- the suspen- 

- 5>on, because the Aigocat has 

Jits little amphibian does for no springs. Its ride is not as 
field sportsmen ■ what another backbreaking as you might 
North American invention did think. On meadowl&nd. it 
for golfers- that is. it takes the bounds along quite comfortably 

• legwork our of their sport. though it pays to hang on when 

The Argocat comes from you cross a deeply rutted track 
Canada were it is known as an at rieht andra 
r ATY,. . all-terrain vehicle. It Top speed is about TS mnh mano ™vrable and really very be driven along public roads 

looks like an eipht.whi.r.iart m . ph * eas ^ t0 drive- After a couple of when going from one part of 

hathtub is made of dmthiA wnndl'iik* 6 two-stroke engine minutes having the controls ex- its owner's property to another. 

*33 pi asl ”1nd h Su 0 3 s!oU tffiJT IV11 s lai T d 10 my 1+ - yeaMld Bm n0 ™ ally ■“ d0fs its ™ d - 

hf> unsinkable and rirtnaiiv of V. V* r . daughter was zooming around in going on a trader, which u 

-breakable J did my best 10 enfnprinwn !! pr ° biem - though the thing, thoroughly enjoying clambers upoo in a trice. 

-orgaKaoie. i oia.my Desi to going down you have to brace herself BenausP Jr WP ioh<r nniv * 

prove the makers wrorig when your feet against the toe board ” , , , ' , sera use it wesson Jv a httle 

the U.K. distributors, Crayford The Argocat is so wide and The vehicle lacks any kind over ° cw1, almost any uar 
Auto Development of Wester- so stable that it can he driven of cr ? afu . rc comfort. The seats cat ei-ht 

ham. let me loose in an Argo- sideways on this kind of slope a ; e n m " e 4 ly ■ pan °[ lhe moulded wheeler ^ £^390 ol^s VAT h Jt 

cat in a glutinous Kent swamp, too. You would fall out before l he L I : b i Jt wlnter use t 11 S per cctL ' There is' asix- 

The Argocat won. It even got the machine tipped over be fft * ed w,th a canvas top „ 1 15 f S1X 

its own back by skinning my In watS the cleats on the windscreen *■* : make ^ook * 

knuckles when I was unwise tyres act like paddles but pro- b f e one ° f sheUers tele- ^ fourSke en" ned 

enough to brake hard going gress is very slow. Tor serio£ P bon ® meQ buddfe l ! nde £ por : eiSbeeler SIT 
down a near vertical slope. swimming, an outboard motor is Jn ® 0Ver mysterious bunches of * ' ' 

. You steer the Argocat with clamped on the tail for should Wsibl'uty and l 1 w“iUd thlnk n £2.480. plus VAT. Who buv^ 

a pair of levers: a tank driver at be tTansom ?) and it will then I ' , a 0 „ wirut it . * c DOrt j nn landowne^ 

would feel at home in it straight move in still water at about ^cli SI a^cord^i fo™ 0 ^ farmers, surveyors, local author! 

nw IbBiMit A lKAttSaiib. weather Ttaens are twin head- ities » police forces and fire 

dioose a gear in the two-speed It is, of course, possible to get i aj ^ DS but no instruments You brigades mainly — anyone who 

and reverse, box. Then you an Argocat stuck. The greatest £25 5ie fuel l^™”y SoSe has to be able to drive anywhere 

rev. up the engine (a 30-horse- danger is when you are climb- ^ 11!,! 2.i_ ° , at any- time, 

power mo-stroke UiM lives ing om of a pond and some of *^3™ up ^o right Cray ford are getting a lot 

^ under the front deck), the rub- the wheels are spinning in The hours-endurance according to °f enquiries from the Middle 
ber belt automatic torque con- water while others are fighting ™hion^ ® t0 East, a super Argocat is in 

verier engages and off you for gpp on. the bank. And it . preparation. It will operate in 

lurch. pays to stick to a chosen line Although the Argocat is des- temperatures of up to 130 

Pull one of the steering levers in marshland, because skid- crib «J as a single-seat agncul- degrees F and has a screen 

towards you. the wheels on that steering causes considerable loss tural vehicle, six people can be and sun t op aod helicopter lift- 

side are braked and the Argo- of traction. J '" ’* “ — 1 


crammed in and on .it for short 


ing points. A pointer to the 


Golf 


Nicklaus bounces back 


BY BEN WRIGHT 

ANY LINGERING doubts about deed, most of them hardly The last turning point came Trevino (British, 1972, USPGA. 
Jack Nickiaus's right to be needed to be, such was the per- at the 11th hole, at 365 yards 1974), Player (l?.S. Masters, 
called the best golfer- of our fection of their strokemakmg. the shortest and easiest par four British, 1974) besides Nicklaus 
time were summarily dispelled Bobby Jones and Ben Hogan of all. Nicklaus hit a horrible would have qualified in this 
last week-end in Akron, Ohio, had their moments of putting hook from the tee into the deep way. As it was. Miller actually 
when he crushed the opposition inspiration, while' Arnold rough and was forced to take qualified as a multiple Amen- 
ta the World Series of Golf Palmer relied for a while more his wedge back far outside the can tournament winner and 
over the South Course at Fire- on aggression than the refine- line by the branches of an ever- Trevino by beading the points 
stone Country Club by four ment of his putting stroke. The green tree. Despite these handi- table in the summer section of 
strokes with an utterly brilliant important point is that Nicklaus caps he put the ball 25 feet from the U.S. tour, 
last round of 68 in cool, difficult, had retained a great patting the hole and calmly rolled in Henning qualified by heading 
blustery conditions. There was stroke longer than any other the pun for a most unlikely ^ s' out h African Order of 
as much relief as pleasure in legendary golfer before him. birdie. After that it was all Merit, which is all very well 
victory and Nicklaus was mofe But had it now deserted him? plain sailing, but it might not and proper. Bui I would hate 
demonstrably emotional as he This was the question being have been had not runner-up l0 seo ioader of any Order 

approached the 18th green than asked, and how brilliantly Hale Irwin, at last approaching of Mer j t allowed to qualify if 

he has been for years. Nicklaus answered it last week- his best form, left three putts he had been merely consistent. 

He had been deeply disturbed end. for hirdie short and on line over and n0 t a winner. Far that 

apparently never- j£j s p U m n g was as good as it J^ e **** seven holes. Irwin s reason 1 am mure than a little 

ending though unequal sequence ^ ever jj een and his u- on shots lasl round of 6l 31311 David suspicious of the division of lhe 

of successive major champion- as - thev were when he Lraham s 69 were the only two u.s. tuur into sonny, summer 

S!? P rf^ n . e u-5 ad J D had won his last major title, the others below par of 70 - and winter sections. 

orartfcaHv everv nSSa^r a^d 1975 USPGA Championship over . Henning's performance But nolhi |S mnrp lud]crm ..s 

S • he hJL Sd the same cour * e - For thosc in , hnlSh,n3 i a - Sl ° r the 20 “™- than the USPGA*. new points 

3S£h". l.« vieSJv thU season tested in statistics. Nick- vetnan ai 2o over par made system tn Uecidl? thp Gnlfer oF 

^ iaus’s career earnings on thesis illustrious South African lhl? Year Would yoll believe 


in the Tournament Players’ 
Championship in February, bad 


South Course at Firestone alone countryman Gary Player's lh ai the 


winner of the new 


expressed doubts ^ about ' his '* roul< * put him in 40th p!ace on absence all the more regret- World Senps is awarded 23 

abSity to continue winning the 1,161 aIJ - ti,De monev winners’ list table - } know the Americans points as is the winner of lhe 

ISv ,K.t «v,.r e —an incredible feaL are trying to establish a cham- y.s. Open and USPGA? Yet 


Open 

Yet victory last Sunday came pion K sbip that pro ^ s b f y "" d ^ winner of the U.S. Masters 

doubt the plajer of anj one and British Ooen are awarded 


eat swings in that direction. But the Argocat laughs at distances and its total payload, way j t mjght be used is at 
Pull both together and throttle very soft sand 'and loose gravel d “ ve . r included, _ is 1,000 lbs. Famborough 'Air Show this 
back the engine and it stops- conditions which often bring a The legality of using one on the wee k/ where an Argocat with 
Keep the engine revving as normal four-wheel drive vehicle p °ad is a somewhat grey area. Swingfire missiles is on display, 
you pull one lever and the whole to a rapid stop. It is extremely Taxed as a tractor, it could Wildfowl ers need not apply. . . ! 


Travel 


Come to the fair 


THIS is the age of festivals. British sphere is Edinburgh, selves to festival status: and want them, and in any case 
The handbook put out by the Edinburgh has two character- Glyndeboume Opera, with its Venice is a festival in itself. 
British Tourist Authority lists isti.es that few of the others splendid gardens and beautiful The festival season if there 
about 300 of them in Britain be- have. It is truly international, house, has always deserved the j s sut -h a ihin° when festivals 
tween Easter 1976 and February- with visiting orchestras, opera name. _ pop up at eveiy corner. be«ins 

19 i'-. Tb J* l * ?! book cailed companies and actors from all Cheltenham, too. once a fore- to fade out in September. To 
Major Events. The somewhat over the world. And it is a in g bouse of modem music, has take some international names 

thicker book ca J Ied * Coming multi-medium festival that pays a longstanding reputation, from the end of the years list, 

Eients coders far more, and as much attention to. though it other music- festivals are com- this month has the International 
in fact neither of them covers doesnt spend as much money ing up: }he Camden Music Fes- Festival in Berlin (music plus 
all that goes on in Britain on on. the theatre and the dance t ivaJ. held in March, presents some theatre from ‘France, 
the festival scene, for there are and the visual arts as on music. a , mass of ' , music of all ^nds Sweden and Italy and ballet 
little local festivals by the Moreover it has attracted lo f rom Handel operas to present- from America): choral and 
do/en thal spring up and end Jt-seif an aura of young people's dav Worbs and t he English Bach orchestral music in Perugia; 
almost before you have had to culture, so that innumerable festival* under the - zealous October and November provide 
•walk round all -the sideshows, companies, professional" and leadership of Lina Lalandi. festivals at Bratislava tmostly 
Almost 40 major events are amateur, go there and hawk presents concerts in Oxford and music) and Graz (an inter- 
listed in the guidebook of the artistic wares at their own in Lo nd()n during April and national forum of modem 
European Association of Music expense in the Fringe. This Mav in u . hiril Bach's music is dance). But as lhe spring comes 

Festivals, i European in only a aura 1S something to be seen pla ' ved Sl de>bv-side with con- nest ye ar - work w** 1 °Pen up at 

broad sense: it includes festivals nowhere else, to my knowledge, .temporary works Osaka.' providing purely Euro- 

at Osaka in Japan, and Jeru- Last week there were three _ f ren0H7ied of lj}e pean fare, ihen Bordeaux, then 

salem and Tel Aviv in Israel.) F° U “S men in Pnnces Street European festivals are musical pra S ue - 

If you assume the same propor- wardens — singer, violin and fg^y^ t00 — Salzburg, Bay- Meanwhile on the home front 
lion of "coming events" to Surtai^-tfinging "Ye banks and tfae M ag gj 0 Musicale at we have yet to see the Newcastle 

"major events" in each brass' o’ bonny Doon," the kind yi orence and S q on- j n f act< Festival (where, incidentally 
country covered by the Associa- of experience unique to that t j, ere are ol her things to be seen the cost of tickets is about one 
tion. the number of festivals' Festival. at many or them; Salzburg, third that currently in vogue at 

going on in the world through- There are other festivals w bi. c h wc think of as an operatic Edinburgh), Windsor, Leeds — a 
out the year is truly vast. covering all the arts ai Bri?hlon, gjf a j ra offers a good theatre pro- wholly American offering 

. Minor festivals may consist of ln ea ri>* May. and at Newcastle, gi-anime and many lighter music this ^ year— and 
almost anything: before the fes- ‘which this year begins on Sep- weight entertainments. Spoleto Norfolk and Norwich Festivai 
tival craze began they would te-tnber 24^ But the majority of (w hich the European Associa- And in the spring, what 
have been rated as fetes or ^ ,e . Brilish festivals are of lion does not include) is a multi- delights await us? The Cadi den 
fairs. If you light on one un- musio— unless, of course, you medium affair, though music is Festival in April is first off the 
expectedly it may turn out to be count as festivals. and K th oir always in the lead. < mark in the big league: but 

Jun. but it won't have attracted managements do. the theatre Warsaw (later this month) before that there will be the 
nurses of visitors. Wapping Fes- seasons at Stratford-on-Avon, concentrates on contemporary annual pancake race at Olney in 
tival, for example, lasted from Chichester and Pitlochry. music; Barcelona has a Catalan Buckinghamshire. and the 
-lu.30 a.m. to 10.30 p.m. on an Some of the music festivals national flavour: Munich sticks .Johnnie Walker Highland Citri- 
August Saturday. It included are old-established— the Three to the opera. In a class by itself ing at Avlemore and the 
.ombola, baby competition, bar- Choirs Festival, for instance, lhe is tlie Venice Biennale, lately Shrovetide football at Ash- 
'el race, beer tent. Punch and oldest music festival in Europe, struck by political troubles, but bourne, Derbyshire. Anything 
fudj. fancy hat competition alternating between Hereford, now, it seems, running serenely can connt as a festival if the 
ind a pop group. . Worcester and Gloucester each once more. The Biennale is atmosphere it generates is 

It is the big league festivals August. The Proms at the fundamentally a festival of the festive enough, 
bat pull in the visitors, and Albert Hall, which started in visual arts: but music, opera and 

be unchallenged leader in the 1895. have also promoted them- film are all there for those who o* A. YOUNu 


only event that really excites 
him still — the big one. 

blamed, as was Nickiaus's tire^ margin would indicate. Nicklaus par Hf U a f * ear ‘ ^ ut A/ ee ,.. y nn, J ? sarae as * s offered 

less obsession with ensuring the took six at the par four 4th hole d “ft “ “ e ,0 8,1 winners oF American 

success of his own inaugural to throw away his overnight lead of tbe he d an . d J b . e - . e ' ent bj . tournaments week by week. 
Memorial Tournament played in of two shots, and at this stage aotomaocaJiy au Thus the oldest championship 

May at Muirfield Village Golf was tied with Takasbi Murakami Players to nave won two ur | n Ihe Wor | d ran ks alongside 
Club, the course designed on the of Japan, the only foreign jnore of the tour major lilies suc j, nonentities as the Ed 
outskirts of his native Colum- visitor to make his mark on the ln the P revl0US hve >' ears McMahon Quad Cities and 
bus. Ohio. Both were contribu- event, at one under par. The 1° tiiis way Player would not- Pensacola Opens. I know- how 
tory factors in producing a ten pliers immediately behind have been overlooked. My own anxious the interested parties 
frailty on the putting green, the them were separated by only opinion is that no true World arP to - create instant major 
area of the gold course in which five shots. At last, though, the Series is worth a damn without championships out of the 
Nicklaus had been tradition- Japanese exponent of swing and the presence of the world's Tournament Players' Champion- 
ally furthest ahead of even his sway yielded to the pressure, proven best players. If my ship and World Series, but this 
nearest rival. and despite his double bogey suggestion was to be heeded, is ridiculous. Someone should 

In the modern era, few of the Nicklaus reached the turn In which is extremely doubtful, remind the USPGA of a word 

really great golfers have been 33 shots with golf of a quality only Johnny Miller (U.S. Open, they appear to have forgotten 

consistently great putters. In- that only he can produce. 1973. British, 19751. Lee — tradition. 


Tennis 


Wexfordia 


TT IS NOT TRUE that the 
.buuders of the Wexford Fcsti- 
■al invented tourism in south- 
»a.<t Ireland. Long before the 
ipening bars of The flose of 
Jastilr sounded in the tiny 
Theatre Royal, British Rail were 
lepositing regular loads of pas- 
engers and their cars at Boss- 
are— though in those days most 
tf the visitors drove straight off 

0 the move spectacular 
cenery of the . West, or -frans- 
erred directly to the' Dublin 
rain for one of the slowest and 
lrcltiest vail journeys in the 
vorld. Certainly' no one 
Hithercd about the South East 
n autumn, until word crossed 
he Channel that towards the 
ml or October an estraordin- 
ry operatic phenomenon could 
ie observed in the little harbour 
own of Wexford. 

The cogucMi't’Rti came, expres- 
cd surprise and pleasure, ex- 
plored the surrounding' country- 
id e, and decided to return in 
, Summer to take advantage of its 
indy beaches for family holi- 
days. Tourism in the South 
"last was launched. 

-■ For the British visitor, the 
Region makes, a gentle intro- 
‘ -’taction to Ireland. The land- 
■ ‘capes are not dramatically 
- Afferent from our own, untidier 
.-jerhaps, and definitely greener 
,rnd tar less populous, but with 
v basic sense of order expressed 

1 uell-kc.pt farmlands, clean 
cache* and luxuriant woods. 

Although Ptolemy duly noted 
Vex ford on his map. Us history 
egms more cogently with the 
.'or;ju::-. and they are well 
emenibered in family names 
nd in the rums of castles and 
Obeys all over thc-rounly. In 
.ical memory’, however: — aiid 


Irish memories are longer than 
most — the most important 
event of all was the insurrec- 
tion of 179S. when Wexford 
pikemeri fought with desperate 
courage and persistence to a 
predictably gory end. There is 
hardly a village .without its 
memorial to the “Croppy Boy" 
or lo Father John Murphy, the 
priest who led the rebellion, but 
more evocative are the smaller 
souvenirs housed in ' Ennis- 
cortliy Castle— a delightfully 
happcnchance and live museum 
which stands facing Vinegar 
HiJJ, site of the rebels' lasl 
stand, across the Slaney river. 

To-day the ruddy-cheeked, 
fair-haired descendants of 
Normans, rebels and settlers 
live amicably, side by side with 
an unusually high concentra- 
tion of English residents. They 
cater eagerly for cross-Channel 
visitors, and farmhouses are in 
particular demand for family 
holidays: unassuming comfort 
and plain fare with a built-in 
baby-sitter in the farmer's wife 
allowing parents take off in the 
evening to learn Irish ballads in 
the pnb s, sample town life in 
White's Hotel or the Talbot, or 
eat some of the best food in 
Ireland at Kelly's' Hotel in 
Roaslare. 

The days pass easily on the 
beach, or fishing or boating or 
trying the championship golf- 
course at Rosslare: or even skin- 
diving — for Wexford boasts the 
driest and sunniest climate in 
the country, and. as early as 
Easter ihis year the scuba gear 
was out at Hook Head in the 
south of the county. 

. They are uncommonly well 
ble«ifed with rivers in this pan 



Johnstown Castle, Co. Wexford 


of the world, and outside Wex- 
ford town beneath the Norman 
tower of. Fcriwcarrig no less 
than three of them converge lo 
form a tranquil, rush-fringed 
lake before flowing into the sea. 
At New Ross, some twenty miles 
inland, inner, reaches may be 
explored by cruising “sallcy" 
which provides excellent value 
in lunch, afternoon tea or dinner 
en route.. 

Touring by road is an equally 
leisurely affair. Cross the proud 
new bridge ai Ross and you are 
in the neighbouring county of 
Waterford, with its ancient 
Danish capital (noted nowadays 
for glass), the great beaches and 
racecourse of Tramore, the tiny, 
secluded coves, and towards the 
north, the glorious, heathery 
scenery of the’ Coineragh 
Mountains. 

The- Btackwater Valley in 
Waterford bolds .some of the 
best trout and salmon fishing in 
the country, and at Lismoro, 
where the Duke of Devonshire's 


Irish castle overhangs the river, 
a lovely road starts up through 
a wooded glen to climb the 
Knock mealdown Mountains to 
Lhe “Vee". A vast and fertile 
plain lies below and it is a 
pleasant and easy run down to 
the historic old city of Kilkenny. 

.An independent Irish parlia- 
ment flourished briefly here in 
the middle of the 17th century, 
and there are relics of past 
greatness in the 13th-century 
cathedral with its earlier Round 
Tower, in the 14th-century bouse 
of Ireland's last witch, Alice 
Kytler. in 17th-century Rothe 
House, in the 18th-century Thol- 
sel, and in the imposing archi- 
tecture of Kilkenny Castle 
which looms impressively above 
;he River Nore. A quiet road 
leads back through the Nore 
Valley to New Ross and Wex- 
ford: 

MARESE MURPHY 
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time while Miss Jausovec is Miss Goolagong. beat her in packed gallery. Was the im- 

keen to prove that her victories Cincinnati in July. 1973 has possible about to happen? No 

this year in Rome and Toronto Miss Evert been beaten on this one could remember the last 

have taken her ahead of the surface and appropriately a cake time that Miss Evert trailed 

NEW YORK, Sept 10. P a( * of those players challeng- has heen prepared to celebrate 0—2- 
AFTER 34 minutes of play on ing Miss Evert for her clay- her anticipated victory here But despite three points lo 
women's semi-finals day at the court crown. that will bring ber run of wins win her serve, Miss Jausovec 

U.S. Open here, a thunderstorm It is odd to think that the 21- t° 100- finally conceded it. and the 

halted play with Chris Evert, year-old Miss Evert, with such Miss Jausovec began the champion was off on a rnn or 

the holder and outstanding prodigious talent and with an match as though determined to 

favourite to retain her title, outstanding career already be- efface the memory of her 6—2. -jrV 1 . “ 
leading by five games to two hind her as champion at one 6—2 loss to Miss Evert in the " nished ; LuTSJUi 

against the energetic little time or other of Wimbledon, Virginia Slims tournament in '^ th Sn-P 

Yugoslav. Mima Jausovec. France, Italy. America and Washington earlier this year. broke ' the tbampi ° n * 

This was a match of some countless other lesser meetings. She ran and chased with her a “" n . ‘ a ' e r 
significance for both of them, had only reached the final here customary verve and immedi- n ?™!L r™ . 

Miss Even, poised on the brink at Forest Hills once before— ately broke the champion's 
of an historic century of last year. That was the year that serve to lead 1-0. *“*«“« ** « ^ 

successive wins on day courts, the championship forsook its The second game became 

is desperately anxious to arrive historic links with grass and crucial. Moving to 40 — 15, Miss from the stadlum x 

in the final of her national put down slow hard courts. Jausovec sent a buzz of expect- sneiier - 

championship for the second Not since Evonne Cawley, as aiicy 'running through the JOHN BARRETT 


PERSONAL 


COMPANY NOTICES 


PSYCHOLOGIST/ 

HYPNO-THERAPIST 

P. J. Millin 
Eli. over 12 years 
Brochure write: 

P. J. MILLIN 
124 Harley Street, W1 
Appoints. Phone 01-800 4045 


BIRTHDAYS and anniversaries. Pmt-a- ; 
Card mailing services will guarantee is , 
cost voiir greeting cards on time. Send ’ 
SA.E. to Post-a-Card. Heafcel. New- . 
market. . Wigion. CumOrla lor further j 
details. > 


BUSINESS 

OPPORTUNITIES 


MINERALS AND R£50URCES 
CORPORATION UMITED 

(Incorporated ,n Bermuda) 


ZAMBIA COPPER INVESTMENTS 
LIMITED 

{Incorporated m Bermuda.- 


NOTICE TO MEMBERS 


NOTICE TO MEMBERS 


-.__ uueunen NOTICE IS HEREBY GIVEN that the NOTICE IS HEREBY GIVEN that the 

READERS ARE RECOMMENDED to forty seventh annual general meeting ol ! aeventh annual general meeting ol mcm- 

TAKE APPROPRIATE PROFESSIONAL , members . ol Minerals and Resources i ben ol Zambia Cooper Internments Limited 

ADVICE BEF.ORE.___ ENTERING INTO , corporation Limited 'mil be held at The i will be held at The Bank ol Bermuda 

_ I Bank of Bermuda Building, Front Street. ,, 5(S4!_ sl . r , cc1 L hi® "’ll ton. 

Hamilton. Bermuda, at T1b15 on Mon- I 55.™“"?.- on Monday. 4lh Octo- 


ENTERING 

COMMITMENTS. 


10442; S322B2. 


EDUCATIONAL 


^LEARN EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Smafi classes ac all levels. Also individual courses (20 or 45 hours 
■ weekly). Enrolment at any time. 

FRANCE LANGUES 5254)3.40 Ext. 22 
33, rue Raffet, 75016— Paris 


CORPORATE INVESTIGATIONS with dls- J «y. 4th ' October 1976. for tnc lollowlng : her 1976. lor the following business 
cretlon. confidential ore-bid doc umenta- 1 business: it. To receive and consider the statement 

tlon. Telephone Hemel Hempstead . . T r „„|_ an a consider tht statement 01 accounts and the reooru n I ihe 

! 1 ol° SESSmsv* the reSSts of «ie / 

directors and the auditors lor the year; - nQeo 301:1 J“ ne 1976 - 
ended 30th June 1976. 1 Z To elec directors, 

j 2. To elect directors. ,3 To ti* the remuneration of the auditors 

3. To fix the remuneration ol the .. tor the oast audit • and to aopqint 

* auditors tor the nasi audit and to | auditors lor the ensuing year. 

appoint auditors tor the ensuing rear, j A member entitled to attend ana roue 

* .nmhH nnti-lpd Eo attend and va-e at the meeting 15 entitled to appoint 
at^rhT* meeting is entitled" to appoint ■ another member as his proxv to attend 
“other member as his prosy to attend .and. on a poll. .0 stead. 

and. on a poll, to »ote In b'ssrri. ■ Bv order 01 f, F “ 

Bv order ol , »ecreu«" 

Secretary. < London Odice: 

40. Holhorn Viaduct. 

EC1P 1AJ. 

Registered OtJkc: 


London Oltlcc: 
i40 Holbom Viaduct 
1 EC1P 1AJ. 

Registered Office: 
Belvedere Building. 

Pitts Bay Road. 
Pembroke. Bermuda. 
Postal Address: 

P.O. Bw> 650. 

Hamilton S. Bermuda. 
lOth September. 1B76. 


WANT TO SPEAK FRENCH? 


You can, through a unique 4-week programme on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dail; S. 30-1 7. TO vufa 
2 me alb. in small groups. Audio-visual Gasses. Language Lab. Practice sessions. 
Discussion. Loti eh. Excursiou. Loduns in private apartmem, hole! or family 
luclcded- For bcatnners. imcmiediale sod advanced. All ascs. 

Neal available course starts 25tfi OcL. 22nd Nov. and all year. 

LVST1TUT DE FRANCAIS FTI-1J 
28 Ay*. Gen. Leclerc, Ofi-VHIefraiirhe-sur-Mer. Tel: (93 ) 80.86.61. 


Belvedere Building. 

Pitts Bay Read. 
Pembroke Bermuda. 
Postal Address: 

P.O. Box. 650. 

Hamilton 5. Bermuda. 
lOth September. 1976. 


BUSINESSES FOR SALE 


PRIVATE ENGINEERING 
COMPANT 

in Strathclyde Region, with successor 
problems, seeks amalgamation with or 
takeover by larger concern or private 
individual, to allow owner to retire. 
At least £50,000 and technical/ 
admliuscratian experience essential. 
Modem production plane and own 2 
acres land lor expansion. Presently 
specialising in woodworking machines 
and conveyiny/ mechanisation equip- 
ment. Replies by principals only 
erected »•* strict confidence to Boa 
£.862 1. Financial Time s. . 10, Cannon 
Street. EC4P W. 


EXPORT ORIENTATED 
MANUFACTURE* 

of “bleep" systems in West Country 
with great potential offers equity in 
the company in exchange lor addi- 
tional capital. Budgeted turnover 
£697.000 and pre-tax Profits 
£100.000. Write.- Thornton Baker. 
Chartered Accountants, Kennedy 
Tower, Sc. Chad's. Queensway. Birm- 
ingham 4. Reft W.204. 


'THE 

SCOTTISH AGRICULTURAL 
SECURITIES 

CORPORATION UMITED 
7% Debenture Stock 1930/S3 

Notice Is hereby given that the 
REGISTERS of the CORPORATION'S 
above mentioned Stock will be CL05ED 
for TRANSFER and REGISTRATION 
from Ur to Hth October, 1976, both 
days inclusive. 

By Order ol the Board. 

H. J. MeTurk. 

Secretary. 

48. Palmerston Place. 

Edinburgh, EX 12 5BR. 

11 th September. 1976. 


BUSINESSES 
FOR SALE . 


FOR SALE 

Well csiabhsnca. vperiaiisrd. highly 
successful personnel setviee* group. 
Current prohls running at aopro»_ 
El 00.000 D.a nel. Turnover ler la 
months Oer>Od to 51.5.76 £2.500.000. 
Currently trading Internationally with 
con'inuous new business inouines. No 
financial problems. Owner emigrating. 
Pnee reouiree. to include net assets 
and goodwill. £300.000. Principals 
poly please- Write Bo* T.4CCL1. Finan- 
cial Times. 10. Cannon St-. EC4P 48Y. 


MOTOR CARS 


: BMW. Representatives tor the Cut of 
London. Sales and services under one 
1 roof First Front Garages Ltd- 
: Vaiufiall Cross. Tel. 01-735 5952. 


BARFITTING BUSINESS 
Well Biub. in N. Midlands/N.W. 
England area. Much potential to be 
realised particularly in licensed house 
field. Spetialiigs in glauwork. T/O 
consistently in excess of £47)0.000. 
N.P. close a> £25,000. N.A.V. 
approx. £125.000. Realistic price. 
CHRISTIE It CO.. 

32, Baker Street. W1M 2BU. 
01-4B6 4231. 


Manufacturing Limited Company 
with Successful Leisure Product 
(world patent pending) 
shewing a ux less credit of approxi- 
mately £20.000 selling all -or part to 
anyone capable of further exploiting 
worjd market with tbs product. 

Present staff to remain. 

Write Box T.4379, Financiai Times, 
10, Cannon Street, EC4P 4BT. 


By Direction of (be Receiver 
MIRROR MANUFACTURING 

BUSINESS FOR SALE 

MniJiidira picture frames, tables. 
Ilfibllng and occasional fumiinn.". 
racrorU-B in Birminpham and L'sbndRc 
i Middx, t. 

Good MOt-ks. excdl-m _ plant and 
raaddnen - . moior vctilclc^. etc. 

GR1MLEY & SON 
021-236 8236 


GOURMET 



FOR SALE 

Expanding Company dealing In Agri- 
cultural Machinery based In Midlands. 
Turnover in excess of £2 million p.a. 
with appropriate substantial net profits. 
PrliKfpafs only apply to Box T.d4Qi, 
Financial Time*, 10, Cannon Street. 
EC4P 4 flr. 


GALLIPOLI RESTAURANT. DR Old BfMd I 
Street. E.C.2. Opens every flav tor lunch. | 
dinner and dancing until 3 am— Cabaret 
wiee nightly at 10.30 pm. and 1.15 
a.m. Mon. -Sat. £6.25. Tel. 588 1922. 


FOREIGN HOTELS 


Old established 

INTERNATIONAL MARKETING 
COMPANY 

dealing m Engineering and Construc- 
tional Plant. Valuable Agency agree- 
mens predominantly in the Middle East 
and United Arab Emirates. Present 
turnover £120.000- No debentures, 
charges or overdrafts. Sale only by 
age retirement of Principal. 

Write Box £.8611. Financial Times, 
10, Cannon Street. EC4P 4BY. 

( Principals anf/J 


CENTRAL SHEFFIELD 

Long established Engineering Business 
with Press Shop. Extensive Freehold 
property excellently equipped. Experi- 
enced workforce. Turnover about 
£200.000 p.a. Good range of Own 
products. 

Details front-' 

_ T r SAXTON A CO.. 
Chartered Surveyor], £3, Queen Street. 
Sheffield. Tel; 0741-77435. 


|AROSA CGraundbundcnl. Hotel VaHnnO. 

First class. Tennis court. Onen air 
! ‘ swimming pool ana inaoor swimming. 
; INTERLAKEN for holidays. Coll. Swim- 
ming. Hlkinn Excursions. Musk Fciltve' 
Inform. Tourist OK>ce CH.3BOOO Inter- 
1 taken. 


HOTELS 


BURNS HOTEL. Bsrkston Gardens. 5.W.5. 

I Near W. London Air Terminal 100 
i rooms with bam -shower, c.h. telephone . 
’ Radio and Television. Restaurant. Bar 
Free Brochure 01-375 3151 . 


TV. RADIO AND HI-FI business for Sale. 
Substantial rental cement. Excellent 
profit record. Principals only write 
Box E.B615. Financial Times. 10. Can- 
non SUceL EC4P 4BY. 

SECURITY COMPANY, nw England. E«- 
{ ee| lent potential. Kin&eiia and Co . S2 
j Princess Street Manchester. Telephone 
061-256 74B5’B6 I 

‘SPECIALIST EMPLOYMENT AOcnev iCirv 
tn London 1 For Sale— Dormant, but no 
debts *nd tax losses arc available— 
Wriic Bos C.B613. Firancial Times. 10. 
Cannon Street EC«P xbv. 


BUSINESSES FOR SALE 
AND 

BUSINESSES WANTED 
• APPEAR EVERY FRIDAY 
For further information Please contact: 
ROSEMARY ANDREWS 
01-248 MOO. Ext. 46S 
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A Regency brocket clock. To be 
sold in the Retford Soferooms on 
Wednesday, 22nd September. 


RETFORD SALEROOMS - SEPTEMBER 

Friday 17th 

PRINTED BOOKS 

Wednesday 22nd 

GEORGIAN AND LATER FURNITURE 

Thursday 23 rd 

SILVER AND JEWELS 

tatalogues 55p each by post (applications must be prepaid) 

HENRY SPENCER & SONS 

The Fine Art Auctioneers of the North 
20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone Retford (STD 0777) 2531 (10 lines) 

Member of The Society of fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton ‘Hall, 
Wilberfoss, York. 



The Arts 


Union 

Jack 


BY ANDREW PORTER 

The city disintegrates. The 
streets are filled with potholes, 
and the sidewalks with puddles. 
The great Public -Library keeps 
shorter and shorter hours. For 
various betrayals of trust, poll, 
ticians are often on trial. Tbe 
free City University closed, and 
will reopen no longer free. 
The ubiquitous cockroaches 
flourish in even the best houses. 
Do I' exaggerate? Let me quote 
from a native New York writer 
who is “choked with rage . . . 
at the knowledge that the South 
Bronx is burning -to the ground 
. at the plague of crime and 
violence . . . because so many 
of our schools and hospitals have 
been permanently awarded to 
tbe rats, our parks left strangled 
on weeds and neglect our 
libraries reduced to part-time 
outposts of civilisation. Rage at 
the scabrous condition of our 
streets, the potholes and 
trenches that might never again 
be filled, tbe sewers clogged with 
a winter's dismal refuse. . . . 
Rage at the loss of our local 
democracy. . . . Rage at our own 
impotence.” 

But there is also the New 
York City Ballet, which can still 
make life in New York seem 
worth living. A friend of mine 
here hesitates to accept a plum 
job in California simply because 
Berkeley is far from Balanchine 
— and 1 understand his reasons. 
In a culture whose values are 
increasingly commercial, the 
City Ballet represents integrity, 
standards unflinchingly and un- 
compromisingly maintained, con- 
tempt for easy success and for 
“ media stars," respect for the 
tradition that underpins 

creativity of the higbest order. 
In New York, you can judge a 
man by his feelings about the 
New York City Ballet There 
could be worse ways of choosing 
a President than on the strength 
of his State Theater attendances. 

In the first part of the two-part 
season that the City Ballet plays 
in the State Theater (which it 
shares with the New York City 
Opera), there were two new 
Balanchines, a substantial 
masterpiece and a delightful 
divertimento, premiered on the 
same night The divertimento 
was The Steadfast Tin Soldier, a 
pas de deux, to Bizet's Jeux 
dCenfants, for Patricia McBride as 
the Doll and Jean-Pierre Bonne- 
fou's as the Soldier, also leader 
of a tiny platoon. Exquisitely 
neat precise, and entertaining. 
The masterpiece .was Chaconne, 
to dance music from Gluck's 
Orphde, an opera that Balanchine 



Suzanne Farrell in “ Union Jack " 


produced at the Metropolitan 
many years ago, and in Hamburg 
in 1963. It starts with a pas de 
deux for Suzanne Farrell and 
Peter Martins to the flute melody 
in tbe Elysian Fields — fluent 
romantic, lyrical, inspired. Then 
comes the long dosing sequence 
of the opera, which culminates 
in the Chaconne: pas de trois. de 
deux, -de cinq, de deux again 
(Farrell and Martins, returning 
in classical costumes and in more 
formal vein), ensemble. Heavenly 
geometry Is too cool a phrase. It 
is hard to describe the satisfac- 
tion and exhilaration of watching 
Balanchine's patterns form and 
change, of sensing - Gluck's 
rhythms and harmonic structures 
through eyes as well as ears, feel- 
ing the sense of them play 
through one’s own muscles, see- 
ing form and harmony made 
manifest Amid the mess of life. 
Chaconne brings a vision of 
possible order. 

The City Ballet is good at 
commemorations and celebra- 
tions. Its great Stravinsky 
memorial of 1972 and its Ravel 
centenary fortnight last year 
were monuments in New York's 
cultural history. • Le Tomb ecu 
de Couperin from the latter and 
Duo Concertant from tbe former 
preceded Union Jack the night 
I first saw It; and Union Jack is 
New York’s major artistic con- 
tribution to the Bicentennial 
junket (Musically, in money 
or in imagination the cl# has 
been too nearly bankrupt to pro- 
duce anything like the rich 


American programmes of the 
Holland Festival, or such offbeat 
ideas as London's 1 Offenbach 
Christopher Columbus and the 
1776 compositions by Gluck, 
Haydn, and Mozart.) Union Jack 
is a long Balanchine ballet in 
three parts. Next year, during 
City Ballet’s regular Saratoga 
season, T.ricolore will be added 
to it — not on July 14 but on 
July 4. the bicentenary of the 
Battle of Saratoga Springs. 
Tricolore, Union Jack, and 
Stars and Stripes (1958) will 
then make up a full evening's 
entertainment called Entente 
Cordiale. 

Union Jack is an extraordinary 
piece, for it manages to be 
immensely high-spirited, great 
fun, and at the same time very 
stirring. Lincoln Kirstein sug- 
gests the serious emotional side 
when, in a programme note, he 
writes of tbe Changing of the 
Guard; of tbe ship’s bell struck 
each morning in Canterbury 
Cathedral; and: “In the tepid 
euphoria of quasi-official cele- 
bration, dimmed by an exhausted 
peace and clownish public 
scandal, it has been deemed 
fitting to recall roots: Constitu- 
tional Monarchy ... the sacer- 
dotal function of professional 
soldiering canonised by Shake- 
speare, Gerald Manley Hopkins, 
and Rudyard Kipling; the ances- 
try from Northampton of George 
Washington, from Norfolk of 
Abraham Lincoln." Union Jack 
ends with the company sema- 
p ho ring in unison the message 


“God Save tbe Queen,” It 
begins with a tattoo. . . 

Detachments from seven 
brigades, each of them ten- 
strong, all-male or all-female, 
march in, one arter the other, 
to traditional regimental music 
arranged by Hersbey Kay. 
Seven - tartans, "chosen for the 
dancing clans purely for colour 
contrast," form their kilts; the 
dancers are “ costumed by expert 
military tailors, artist-craftsmen, 
guardians of tradition, which sup- 
plied plumes and ribbons for 
soldiers from Agin court to Dun- 
kirk." There’s something about a 
soldier. ... Even someone un- 
military both, by temperament 
and by conviction — I write as one 
who at school shirked corps as 
jar as he was able — must own 
it; and the first movement of 
Union Jack makes some of its 
effect simply through the 
spectacle of uniformed forces 
moving with disciplined preci- 
sion. 

But that can be seen any day 
outside Buckingham Palace. By 
transferring the march move- 
ment to dancers’ bodies. Balan- 
chine invites us to examine its 
quality; the ceremony becomes 
art. While the point of La 
Bayodtre is that everyone should 
look and move as much alike as 
possible, in the first movement 
of Union Jack.- the subtle differ- 
ences of Inflexion are what one 
notices — until, at the last entry, 
Suzanne Farrell leads her regi- 
ment in with an almost mischie- 
vous lilt. 

Diaghilev enjoyed the British 
music hail, and the second part 
of Union Jack suggests that his 
ballet-master Balanchine enjoyed 
it too. The movement is coster- 
monger. a pas de deux for a 
Pearly Queen and a Pearly King 
—Patricia McBride and Jean- 
Pierre Bonn efous— danced to 
Kay's orchestral arrangement of 
musical hall songs. It's not quite 
the exact tone of Marie Lloyd, 
or Albert ' Chevalier, that .the 
couple strike in their movement, 
but there is a good deal of 
genial, diverting choreography. 
During this interlude, the rest 
of the company dons naval uni- 
form. and the finale is an ex- 
tended hornpipe with prodigies 
of solo and ensemble invention,- 
ln which Karin von Aroldingen, 
Daiel Duell, Bart Cook, Sara 
Leiad, Hegi Tomasson. Martins 
and Farrell were prominent 
BalanchiDg himself, in 1927, 
danced a brilfant hornpipe in his: 
Triumph of Neptune. Part of 
the fun of this movement is the 
fizzing display of high spirits. 
Beyond that, it is an extension of 
the Petipa “character divertisse- 
ment,” in' which steps not 
Spanish, Polish or Magyar, but 
nautical, create patterns some- 
times familiar, than deliciously 
quirky. The choreographic 
equivalents of very bold raodtF 
lations are so cunningly and 
wittily resolved that one scarcely 
restrains a gasp of delighted 
admiration. 

Ddcor has never been the City 
Ballet's strong suit Though 
Rouben Ter- Arutun Ian's tradi- 
tional costumes are fine, his sets 
are cut-outs in shop-window style 


An American 
Heritage 
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BY B. A. YOUNG 

An American Heritage is a 
reading, of American veree by 
Princess Grace of Monaco, 
Richard Kile.'* and Riehanl fmco 
in- the concert-room of _ Edin- 
burgh's st. Cecilia's Hall. Just as 
earlier we had the first American 
play, now we have the first 
American poetry-. The 3 71?. 
moving pieces written by Anne 
Bradsheet in the 1650s demon- 
strate against a new. wild back- 
ground our talent- (Miss Brad- 
sbeet was born British, Indeed 
died British) for distilling beauty 
from misfortune. One of the 
■poems if called M Upon the burn- 
ing of our house.” It is heart- 
breaking' . , 

There’s little fun in the selec- 
tion of verse made by John 
Carroll to mark the Bicentennial. 
Princess Grace extracts a wistful 
smile from Emily Dickinson: all 
three readers project the sour 
cynicism of the Spoon Hirer 
Anthology tellingly. But only in 
the most recent items, New 
Yorker verse by Ogden Nash and 
PhylUs McGiniey and Dorothy 
Parker, do we have anything to 
laugh at The rest is mostly land- 
scape-painting or pioneering. 

Of the three readers, Mr. Pasco 
Is far the best; his rendering of 
Conrad Aiken’s admirable ” Nuit 
Blanche " was the pick of the 
evening, and he dealt wonder- 
fully with the tramping mono- 
syllables of Eliot's “ Virginia." t 
listened in vain, though. .for the 
jazz rhythms of Vachel Lindsay. 

Mr. Kiley has the advantage of 
a resonant American voice that 
helped greatly when personifica- 
tion was called for, as in Richard 
Eberharfs “Maine Roustabout” 
and Langston Hughes’- “The 
Weary Blues” (to which he con- 
tributed some authentic-sounding 
blues -singing). He dealt well 
with pioneering verse in the 
Whitman vein, though neither he 
nor Mr. Pasco could persuade me 
that there is any merit to be 
found in Longfellow. 

Lord Britten and Lord Olivier 
are still Benjamin and Lawrence 



of tourist Britain. But Balan- 
chine's Union Jock joins his 
Stars and Stripes in being a pei> 
gonal response to an idiom be has 
enjoyed, and a personal trans- 
figuration of it achieved by his 
merry mating of the (In classical 
terms) exotic movements and the 
classically secure form of grande 
entrde. grand pas de deux, and 
extended divertissement and 
finale A kind of parallel might 
be drawn with Stravinsky's use 
of Chaikovsky in The Fairy's 
Kiss and of " Pergolesi ’’ in 
Pulcinclla. or even with 
Beethoven’s deployment of 
Ruffian themes in Raamocsky 
movements. 


- 1 • 


Princes Grace 

in the programmes, but Princess 
Grace is Princess Grace. She is * , 

not an outstandingly effective ; 
verse-reader (it takes practice), ^ 
but she has that indefinable - 
quality — “star quality" — that 
compensates. Ingrid Bergman *. 
was not really very good as Lady ■ 

Ciceiv. Waynfiete in Captain > . ' ' 

Brasstumnd"* Conversion, yet the *- 
performance held nie rapt, far' £ 
two hours and a half. I. was held $ 
in the same way hy Princess . [-■ 

Grace's beauty, dignity, poise and ^ 

—no other way to say it — star ■ 
quality. 

* For King and 
Country * at Mermaid 

THE FIRST London production 
of John Wilson's play For King - 
And Country opens at the Mer- 
maid Theatre on September 24. 

It is directed by Bernard Miles 
and Ron Pember. and designed 
by Adrian Vaux, with lighting 
by Peter Sutton. 

Theatres this 
week 

ALDWYCH— loanotJ. Fine pro- 
duction of Chekhov's early play 
with a stunning performance by 
John Wood in the name part. 

Opened Tuesday. 

SHAW — Coriolnnws. National. 

Youth Theatre production in 
19th-century Prussian ambience, 
Ptcfceffurobers and ail, with 
good use of the well-drilled 
pie-beans. Opened Wednesday, m—— r — 
STRATFORD - UPON - AVON-" 

Macbeth. Trevor Nunn's third 
go at It in the last few years. At 
the Other Place, it is austere blit * 
telling. ' Ian McKellen and Judf 
Dench play the Macbeths. Opened 
Thursday. 
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Sotheby Records 

This rare pair of William and Mary wooden. 1 
dolls, known as ‘Lord and Lady Clapham”, in 
original clothes and with their original ’ 
chairs, was sold at Sotheby's, Bond Street, 
for i6,ooo, a world auction record price. 
They were acquired for the nation after a 
public appeal by the Victoria and Albert ■ 
Museum where they are now on view. 

Last season the Sotheby Parke Bemet Group 
established over 70 new world auction 
record prices. If you have a work of art 
which you think may be of value, we would 
be pleased to inspect it, without charge, with 
a view to sale. * - 

Our salerooms are open every weekday from 
9.30am to 4.30pm. 


Sotheby’s 

Sotheby Parke Bemet & Co., 

34-35 New Bond Street, London WiA aAA 
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ANTIQUE PINE FURNITURE 

is the investment you should be making now. We had record 
sales in the first half of 1476. Our recent customers could return 
their purchases to us now and realise a profit. 

Bat she great thing is that she price is still miles below a ceiling. 
We haven’t, by the way, been intentionally selling for investment. 
Just look at any interior decoration journal and you’ll see that 
most homes, town or country, have at least one piece of pine. 

We have the largest stock around so please make a personal call 
(open Saturday) at 

THE PINE MINE. 

100 Wandsworth Bridge Road and 57 Kings Road, Fulham. 

UK delivery and export arranged 


^.International 
^SlampAuctions 

AWMW.‘\U1 MUKsMAMPiUP 

lryjb Public Auction 
Wednesday, October HU, 5 JO 
p.rn.. Haiel Mat ropolc. Loads. 

r-,-sjlr iM. Uus 

This Jiic'lun includes Hie entire 
Jordan C. CbvrchiU MilociidD 
■ vt alula. USA*. 

For your l rep caiiilosiw plpas? 
wrlie or plume (adiy. London 
v 1 >,<-ine arranwd Si;pt 51 'iZ. 
Jl.'oyvrs Stamps Ltd. . 

» Vorfc Plow. la-vils LSI 3PR. 
t<*j.; jnsa tsssr: 


RAPHAEL 

OR DA VINCI COPY 
Queen Mother portrait or early 
print. See them all at the unique 
Eusron Gallery, 126/130. Drum- 
mond Street, London, N.W.I. 2 
mins. Warren Street/Euston. 
Catalogue 3 ip. 


EXHIBITIONS 


kay 4IXLSBN Fairy Tala Drawing*. The 
little .fifW-S KenUrjaton churen 
Walk. W.8. 01-637 8332. TiM~5M. 11-6- 


ART GALLERIES 


parkin CALLER V. 11. Mot combe Street 
S.W.1. 235 8144. Summer Exhibition 

Including British Painters In the 
Mediterranean. 


St.. S.W.l. „ 

and urachus by Interesting International 
artists, wide range at prices. Tues-Frl. 
10-5.30. Sat. 10-1. 


LEFEVRE GALLERY. Contemporary paint- 
ings and Drawings. Dally Mon.-Fri. 
10-5. At 30 Bruton Street. London, w.l. 
493 1572-3. 


OMELl GALLERIES. 40 Albemarle Street. 
Piccadilly. W.l. MARINE PICTURES art d 
PAINTINGS. 8RITISH * EUROPEAN 


ROYAL ACADEMY OF ARTS. 01*734 
9052. H. S. LOWRY. R.A. 10-5 dallr- 
Adm. 60p. 30p on Monday's and until 
1 AS g.m. on Sundays. Also THE 
MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS until Oct. IT. 


THACKERAY 

Kensington So., W.B. 01-937 MBS. 

pjrt |j lmM1 


-- _ GALLERY. 18. Thackeray 

SL. Kensington So., W.r 
SUMMER EXHIBITION 
24 September. 


MARJORIE PARR GALLERY. 2B5 Kings 
Road. Chelsea. SW3. CHRISTINE FOX. 
Bronzy and Aluminium Sculpture: 
MANUEL _ MEHAN. qoiow Etchings. 
Sept. 10 -Oct. 2. Open all day Sat. 
Closed Men. 


CLUBS 


JLANNIE REGRETS ■ . . that rasoruricna 
are necessary tor g inner at JULIA'S 
9am-3«m Monday to Saturday 
JULIAS 

Ractauran? Cabaret Club 
Eraeirie* and Reservations: 7M 1071 
tow* 930 1 6<B (eve.) 4 Duke at York 
Street. Sl James's. London, sWt. 


EVE. IBS. Repent Street. 734 0567. A le 
carte or All-In Menu. Three SoecnciiUr 
Fleer Shews 10.45. 12 . 45 . i.«s and 
music at Johnny Hawkeswerth A friends. 


GOURMET 


The 

party. 

He was there before I knew; 
he'd arrived. 

At fine I was a bit dubious. * 
He was much older than the 
rest of us. But I didn't -have to 
worry. 

in no time at all he had won 
us ail over. With his talk of fine 
wine, LiebfraumHch in particu- 
lar. He always recommended 
Hanns Christof. 

Then all top soon he had 
gone. But none of us worried. 
.We'd meet him again. 



Collecting 


WHAT HAVE a cigarette 
advertisement and a motor car 
radiator cap in common? In 
the case of a 1920’s print pro- 
moting De Reszke cigarettes, 
and the Bolls Royce mascot 
Spirit of Ecstasy, it is the artist 
and designer Charles Sykes 
(1875-1950). 

After some De Reszke prints 
signed “ Rilette were sold at 
Sotheby's Belgravia in May (14 
for £60), someone who collects 


the works of Charles Sykes ■'ly* iSy:,'* 

VNinO lin cuiri th*»t th OOO ^ "V *. J 


rang up. and said that these 
were Sykes’ work under a 
pseudonym. Further investiga- 
tion by Sotheby’s Tony Sullivaa 
established the connection, L» 
eluding the fact that the souroo 
of these prints was a house sale 
of Sykes’ widow. Another - 15 
are in the Belgravia collectors 1 
sale on Wednesday. 

It is believed that the prints 
(well-drawn and on good quality 
paper) were originally obtained 
from tobacconists In exchange 
for tbe miniature perforated 
“ stamps " from the cigarette 
boxes. 

I first came across the amus- 
ing drawings portraying bright 
young tilings Of the 1920's in 
situations made more pleasur- 
able by smoking, at John Camp- 
bell’s Gallery in Walton Street 
three years ago. Particularly' 
evocative of contemporary 
fashion and furnishings was 
one captioned "How happy I 
could be with either." It 
showed an ■ elegantly ~ attired 
young man seated on a couch 
with an equally sqignde young 
woman on either side; being 
wooed by both — with the offer 
of " a cigarette. 

The prints In Wednesday’s- 
sale, ail “first pulls” from the 
blocks, promote the same theme 
— that smoking encourages 
romance. Whether at the sea-, 
side, on board ship (handsome 
naval officer grasps glamorous 
passenger on the companion, 
way. their cigarettes meeting 
head on), or in' the countryside 
on "A Motor Picnic.” 

Sykes, who was bom in York- 
shire and studied at Newcastle 
College of Art and the Royal 
Academy of Art, was obviously 
a man of many talents— com- 
mercial artist, painter, designer, 
and sculptor. His bronzed 
plaster group of three masks 



De Reszke advertising print by Rilette (Charles Sykes) e 1925 in Sotheby's Belgravia sale on Wednesday. 

South Kensington, and they are the Hon. C. S. Rolls, a welk 
now gathering material for their known motorist and motor 
next One on November 30. trader. Lallque devotees can 
Robert .Brooks who researches verify the designs of his nuiner-- 
the catalogues considers that ous boucJwms de radiatenr and 
several misconceptions about the the -number made, from the. 
mascot exist, one of which is that 1932 catalogue, jfarts of wb&L. 
it was cast in sterling silver. are reproduced in Kath^afevJ^ 
“ This of course was not the Morrison MccJinton’s exceBWK^rX 
case. the base metal in fact, -Lai iqite for Collectors, pi3S-;J. ' 
usually consisted of a copper lished by Lutterworth Press- last ' 
allov: In the earlv riavs the <■» ei cn t 



alloy; In the early days the year, at £4.50. Lalique’s WctoW 
mascot was silver plated, though incidentally, c. 1930, a held 
some were given brass or copper of a woman with stylised hair 
finishes, and chromium plating flowing out behind, was knoWfi 
was adopted in the early thirties as Spirit of the Wind, and an*’ 
and has been used on the other mascot of this design & 
majority of mascots ever since, illustrated by D. W. Last tin 
All pre-war standing position "Car Figureheads.— The devel-. 
Rolls-Royce mascots bear the opnient by Rend Lalique of* 
signature Charles Sykes, and the modem field for illuminated 
figures 6 j 2.11, which refer to glass" in The Studio volume 
the original date of registration. ioi 1931 - 
In 1934 howeveivthe figure was Sykes is not listed in The 
fashioned m a kneeling posture. Studio index, and printed iff*. 

„ ■ ’ “i 5rtL5 0 Jfr together f orma tion about him is thin on 

Rolls-Royce motor _ car mascot with the date 26.1.34. Over the the ground. Photographer and 
Spirit of Ecstasy in Sotheby s years the figure became smaller, documentarv film-maker Jam# 
Belgravia sale on Wednesday., and it has trow shrunk to such an JE5? ta tte MlS of** 

extent that the present one is collection. Automobile Art* 
(himself and his two daughters) Mascot Design at the 1911 only slightly taller than -the exhibited at the Bethnal Gn*®- 
was In a Belgravia sale In June, Salon d'Automobile for the kneeling figure which was last Museum In 1974, lists two o { 
as well as a bronze figure of Rolls-Royce design. In creating seen on the Silver Dawn." .. Sykes’ Spirits that were made 
the Spirit of Ecstasy, coinmis- it he is claimed to have in mind *[ or D0 ° tor ^ mascot and in silver, hut not’ for cars; Both- 

sioned by Lord Montagu of “ The Spirit of Ecstasy who has p a “Se collectors generally, read-, hall-markfed S.S. for Saunders 

Beaulieu in 1911. Leslie A. selected road travel as her i«g matter is limited, and it is and Stephens, he credits 

Everett in The Shape of the supreme delight" _ .a rewarding field for personal early one a s being Intended for 
Motor Cat, 1955. says that There are three Spirit of research. Tim Nicholson’s Car mounting on presentation isfr 

Montagu’s secretary was the Ecstasy models In next week's Badges Of The "World (Cassell trays, and another made in 1934 
model, with the brief comment Belgravia sale, expected to 1970), gives excellent colour which surmounted a cigarette 
that the unfortunate woman was fetch betwen £50 and £100 each, close-ups of badges with maker’s lighter. Smoking? This would 
drowned when the “Persia” The only auction house holding details such as how F. H. Royce, seem to be where we^came to- 
was torpedoed in 1915. specialist sales in motoring a Manchester manufacturer of tnue mriD 

Sykes won the Diploma for mascots and badges is Christie's electric cranes got together with JUNp 
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Sales of .the Century 


USUALLY ON these pages I show 
... things that are new and different. 
"That, after all, is what being a 
journalist is all about. However, as 
[ go about looking at so many novel 
' ^designs, some beautiful, some 
^kgly^sorae startling, some just plain 
^'^liseless, I am often struck by the 
■ 4 fact that very often the most 
fiesiihble, the nicest, and the most 
practical; things around aren’t 
fcwataH. 

r Many' of them were designed at 
•«. a time when designers had more 
time to give to their work, when 
products didn’t have to fight so 
aggressively for space on the 
shelves or compete so toughly in 


such a strident market-place. The 
result is that they are often plainer, 
simpler, and stronger on that rather 
old-fashioned quality of charm. 

So this week as a change from 
the new and the different I decided 
to show a collection of designs that 
have all stood the test of time. Many 
of them have lasted 100 years or 
more, all have survived for at least 
half a century, and all should 
survive for many decades yet — a 
great tribute to their continuing 
appeal and usefulness. 

Some of the designs shown here 
will be familiar to many readers, 
others less so. But for all those 
who’ve wondered where and how to 
buy them — read on . . . 


THE SO-CALLED Windsor Chair 
is famous throughout Britain 
and America and il probably de- 
' veJoped originally from the farm- 
house three-legged stool. How- 
ever, there is. no single 
definitive design, for a Windsor 
Chair and when Lucian Ercolani, 
the founder of the, Ercol furor- 
mre company, decided back in 
the 1940s that be wanted to 
produce furniture in the tradi- 
tional English vein he found 
that though the Windsor Rocker 

• was more than 100 years old 
there were many different de- 
signs. depending on which 
craftsman had made iL 

• Enrol still produces a Windsor 
Chair with, the authentic air 
about it. Only British woods. like 
elm and beech are used, and 
though mechanical methods are 
now psed. this involves no loss 
of finish or fundamental change 
in design. 

The Double Bow Rocking ’ 
chair shown here costs from 
£95.50 and is available from 
Harrods. Waring and -Gi How and 
the John Lewis Group. Ercol will 
Bend a brochure and list of 
stockists for readers who are in- 
terested. Write to: Ercol Furni- 
ture, High Wycombe. Bucking- 
hamshire' 
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' • NOBODY can be quite sure how long the “ Rex ” scales have been 
n production but certainly the company that now makes them 
itarted making weighing machines way back in 1908 and the Rex 
calcs arc very like those made TO years ago. Certain 
■omponents which were once made from cast iron would now be 
uade from alloys but the mechanism is substantially the $3me. 
rtie set shown here is white with white vitredbs enamel pan. a 
our pound capacity and 3 set of weights from J ounce to 
wn pounds included in the price of £14.68 (plus £1.20 p and p>. 
r rom David Mellor. 4 Sioane Square. London SW1W SEE. ( In 
he 1930s Carnages were selling them for 7s. 6d.i . 
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THIS BEEHIVE honey pot is part uf 
Wedgwood's Queen's Ware range. The honey 
pot was first produced about 1780 and is made 
to-day by craftsmen usine traditional methods, 
tt is 'five inches high and sells at most 
Wedgwood stockists and Harrods for £7 35p. 


This William Adams mua from its .ABC 
nurseryware fine earthenware range has 
been made by the firm for just over 100 years. 
There are two other designs that make up a 
set — a cereal bowl anil a plate and the designs 
come in blue or pink. The eight-inch plate 
shown herp is 90p, the cereal bowl £1 lOp. 
the mug £1 lOp. from Harrods and io order 
from other Wedswood stockists. 




{PONG WAS founded in 1856 and its most 
amous design, the c.offee mill, was probably 
■roduerd fairly soon after the firm was 
uundctl it Is still going strong and has been 
. n i-unlmuuu*. production ever sinre. The 
iccham.-m is completely unchanged although 
he all-over design has been altered 
lightly. 

The handle., which used in be a pretty "S“ 
hape is now straight (it is cheaper io 
uinufacfttrcl and.the knnb on the end of the 
landle is now plastic instead or wooden. 

'h«* rest of the machine, though, is still made 
f cast iron. 

Al the turn of’ the century ihe coffee mill 
■ms prnhably about 12s for The number . 1 sire 
.■here as. to-day the same model costs about 
B.r.n, It can he bought from Habitat and 
jar.y other hardware 'departments. 


nrmcings by Frank Wheeler 



NOBODY IS quite sure how old the wooden ‘ 
shortbread and butter prints are but it is very 
likeiv that Scottish crofters used Io .carve 
their own. David Mellor sells wooden prints 
made by Mr. Crichton of the Woodcraft Shop 
in Braemar. About 12 years ago be was 
approached by somebody who wanted him to 
copy a wooden print that iiad been in his 
family for some 40 or 50 years, and Ibis 
product was the result. A seven-inch 
diame^r prim costs £5 lOp tplus 30p p and p) 
from David Mellor. 
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PEARSON'S STONEWARE must be known to 
-almost every family in the land. Those simple 
stoneware c’ontuners can be used in so 
many ways that il is difficult to see how. a> a 
baiie kitchen item, they could be improved 
upon. 

The famous Dutch pnu were first 
introduced in 1850 and they are produced in 
almost identical fashion to-day. except 
that the stare is slightly different. The 
larger sizes are still hand thrown, although 
the pollers' wheels are now driven by 
electricity. 

The S-pinl Dutch pot which sold for about 
3s 4d in 1901 now sells for about £7.80. 

The mineral wafer bottle'!, drawn left, were 
introduced in 1810 and apart from the glaze 
( lead less glazes now have to be used to conform 
io safety and health regulations! are still 
manufactured to the same design. 

They probably cost, about 2Jd in 1901. 
whereas to-day they -seir for about 7Bp each. 
There are six different “brands" and they 
each hold half a pint. Pearson's Stoneware is 
available from Timothy Whites. John Lewis, 
Debenhams. Habitat and others. 


CHRISTOPHER WRAY'S Light- 
ing Emporium at 600 Kings Road. 
London. SW6 is well known to 
most Financial Times readers, 
not least for the identical copies 
of old lamps, he now manufac- 
tures. This particular lamp, the 
Waterford oil table lamp, was 
designed by a famous lamp de- 
signer and manufacturer of the 
last century. James Hinks. 

He was most famous for in- 
venting. in 1865. the duplex 
burner which was a breakthrough 
in the lamp world at the time. 
His lamp featuring the duplex 
burner was probably designed in- 
about 1380. and Christopher 
Wray man’ifactures it in the 
identical frxbion except that n 
is in brass instead of the original 
material, steel. 

The lamp was to be found 
mainly above stairs in middle 
and upper middle class homos. 
While it pr« bably sold for about 
£2 to £3 in ihc 1880s Christopher 
Wray sells it for £3S. Though the 
authentic version 'runs on oil. 
he also sells a version converted 
to electricity. 






GAME pie moulds were an essential pari of .the Victorian domestic 
scene. A double crust or raised pie was a favourite way uf 
cooking game, poultry or meat in its own juices and 
illustrations of moulds exactly like this one sold by David Mellnr 
abound in Victorian cookery books. These are imported from 
a French firm called Matter and because they are not sold in huge 
numbers they are still made in the traditional way. rolled out 
with a hand roller from tin plate. Harrods sold them in 1S95 
for 2s. 3d. for a 5!- inch mould, bat nowadays a 7J inch long pint 
mould at David Mellor costs £8.26 (plus 55p p and pi. and a 
recipe leaflet for Rich Game Pie is included. 


THIS S INCH leaf plate, part of Wedgwood’s Queen s Ware range. The Moonstone Nautilus fruit centre and dessert plates 

Was originally produced in the mid 18th century and the shape is are based on shapes first introduced in the late 18th century- 

identical to the original design although the glaze has changed — but here again the glaze is slightly different: the finish now is matt 

it was originally finished with a green glaze, whereas now it is whereas once it was shiny. To-day the Nautilus costs £22.50. the 

white. large shell plate r 10J inches) is £2.35. the smaller one (6 inches) is 

It sells for £1.00 from most Wedgwood stockists. £150. From Harrods and to order from other Wedgwood stockists. 



THE English kit bag, often mistakenly referred to as a Gladstone 
bag, was first patented in 1854. It was. and is. made from 
“ long grain cowhide " and lined with cotton. The brass clasps 
and locks arc also still made exactly as originally- designed. 

It is 18 inches long and 11 inches wide. These bags apparently 
were popular with those who travelled around the Empire and 
particularly with British officers in India. It certainly is as 
beautiful now as ever it was. though to-day's price of £13S.50 
shows an astonishing increase from the £2 16 s. P. was offered at 
in the 1S70 Asprey catalogue. Still sold h\ As prey's of 
Bond Street. London W.l. • , 





THIS BEECHWOOD lemon 
squeezer is an exact copy of one 
made in the cighteenih century. 
Rosemary Hume, one of the prin- 
cipals of the famous Cordon Bleu 
Cookery School, bought one al a 
country house sale 30 years ago, 
discovered hew useful it was 
and asked Juhn Prizeman to help 
her relaunch it on thp market. 
It is now manufactured by Cosmo 
Designs of Berinsfield. Oxford, 
and it is available, from David 
Mellor. £1.38 (plus 25 p p and p) 
or the Design Centre gift shop. 


A GOOD INVESTMENT 

INVEST IN THE ROSENTHAL 
ORIENTAL NIGHT MUSIC 

First in i ifrift of 6.6in. collector* 
plate*, one to be produced annually. 
Theie ma£nificcnt pljtn arc the work 
d( Bjorn Wuiiolx* ind arc finished in 
cobale blue baclg-ound, richly decor- 
ated in 24 colours «>ch 22-orat sold. 
Each collectors place costs £17.70 

includin' p. £ p. 

Peter Jones can supply all new and 
hart issues of all mokes of collectors 
plates. Pirate write far price list. 

Also available Rosenthal Christ- 
mas plate, £73.95 including p. & p. 

PETER JONES (CHINA) LTD. 

Mail Order Department. 

Cross Street. Wakefield. 
Telephone: Wakefield 73325. 



HE DAYS when Jersey 
image hat! 13 pence to Ihc 
Tilling are to he recalled in a 
■I nf four s.ampa scheduled for 
-lea>c ' next March. The 
esigns. by local a IT 15 1 David 
ipniry, will reproduce some of 
ic coins of a tentury ago when 
u* i>Janri'.-> currency was 
Tunned. I hope tliat it will 
l* possible (a include my 
ivnurile — -tnc diminutive 52nd 
f a shilling, which was equiva- 
*nt to our farthing. The 
amps, in denproinaiions jif. 5,. 
. 11 and Up.' are being pro- 
tn.-cd )n multicolour Utho- 
raphy by rite’ House of Quests. 
Stamps reproducing coins 
avc been around for more than 
rentury. since the old.Aus- 
•alian states made use or the 
ivereign, the groat, and the 
onn as sufctjeets for some uf 
icir postal, fiscals and New 

euth Wales graced its 5-Shilling 
tamps with the obverse of the 
;ritish crown piece. Yet it is 
nly willlin recent years that 
tamp designers have begun to 
xpiitre the , rich field of 
umismaiics in their quest for 
il i table • subject matter. The* 
urrent crazes for musi&matic 


First Day covers, combining a 
set of stamps featuring coins, 
with the coins them>elvps 
mounted in a plastic insert, 
has been stimulated by the 
present practice of releasing 
slumps to herald a new, issue 
of coins. The new decimal 
currency' of Papua New Guinea 
was commemorated by stamps 
with matching designs, and 
recently the South Pacific group 
of 'Tuvalu (formerly the Ellice 
Islands) issued coins and a 
series of commemorative stamps 
with a related theme. 

■Western Samoa issued a 100 
tala .gold coin io celebrate the 
American Bicentenary and 
followed this up by releasing a 
1 tala miniature sheet on May 
29, reproducing this coin, to 
mark the Intcrphil .stamp exhi- 
bition in Philadelphia. 

The Grenadines of St. Vin- 
cent have gone a step further 
ajjd issued three stamps, in de- 
nominations of 25c, 50c and $l, 
which reproduce the obverse 
and reverse of the quarter, half 
and dollar coins of the Ameri- 
can Bicentennial series. A set 
of three covers was provided, 
so that each stamp could be 
mounted separately alongside a 
special insert containing a •speci- 
men of the respective coins. . 

In June Taiwan issued a set 


of four stamps as part of the 
Chinese Cultural Renaissance 
campaign, and chose ancient 
bronze currency, ihc shovel* 
shaped “ pu " money which was 



in circulation from the 12th tn 
the 3rd century BC. By con- 
trast, Monaco will be issuing in 
November an 80c stamp depict- 
ing the obverse and reverse of 
a 2-jrro5 piece of Prince Hoiwre 
n dated 1640. 

Two European countries re- 
cently issued stamps honouring 
their rulers, and used coins as 
the basis of the designs. King 
Baudoufri celebrated his Silver 
Jubilee on July 17 and to mark 
the occasion commemorative 
coins of Frs.250 denomination 
were issued with inscriptions 
in French and Flemish. The 
profile designed by M. A. 
Lnyckx for these coins was sub- 
sequently adapted for two minia- 
ture sheets or stamps sold for 
Frs.30 .and Frs.70 respectively. 


On June JO the principality of 
Liechtenstein celebrated the 
70th birthday of Prince Franz 
Josef II by issuing a miniature 
sheet containing two Frs.l 
stamps which depicted the ob- 
verse and reverse or the gold 
Frs.50 piece produced in 1961 to 
mark ihc centenaial of the Bank 
nf Liechtenstein. Su far as I am 
aware, these coins were never 
released to the public, so il 
seems a rather strange choice 
for the present birthday cele- 
bration. 

Other aspects of numismatics 
are now finding their way on to 
stamps. The introduction of the 
first national currency by Bots- 
wana on June 28 was marked by 
Four stamps and a souvenir 
sheet depicting the front of a 1 
pula note and the backs of the 
2. 5 and 10 pula notes. Trinidad 
and Tobago issued four stamps 
and a sheet in Jnly in honour of 
the Angostura bitters industry 
and chose for three of the 
stamps the obverse and reverse 
of th& gold medals awarded a! 
the international exhibitions of 
New Orleans (1885). Sydney 
(1879) and Brussels (1897). On 
July ll Mongolia issued a four- 
tugbrik souvenir sheet depict- 
ing medals and decorations, in-, 
eluding two different mother's 
medals, the Sukhe Bator decora- 


tion and Hero of Mongolia 
award. 

Saragossa celebrated the bi- 

millcnary of its foundation in 

May and Spain released three 
stamps for the occasion, with 
themes alluding to the city's 
origin as a Roman legionary 
headquarters. The 3pia stamp 
showed the obverse and reverse 
of a dupondius . of Tiberius 
whose inscription included the 
numbers of the legions stationed 
in the town. The 7pta depicted 
a map of the town indicating the 
sstes of Roman remains, with a 
Tibenan coin inset. 

Spain has also contributed 
one of the most unusual items 
in this theme — a stamp repro- 
ducing a banknote which, in 
turn, reproduces a com. As part 
of the series honouring tile 
American Bicentennial Spain 
issued a 5pta stamp showing a 
dollar bill issued at Richmond 
in 1861. At first glanee a Con- 
federate banknote hardly seems 
appropriate to the commemora- 
tion of the Bicentennial of the 
United States, but the principal 
motif of this note is a Spanish 
real dc a ocho — the original 
** piece of .eight " which was the 
basis of American currency in 
the early years of independence. 

JAMES MACKAY 
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Double window 
on the world 


: .BY JOE RENN1SON 


* : EVEN THOUGH at the moment it to the public was a piece of 
we are still basking in the last cake. 

warmth of a long, hot summer it There are a number of well* 

1 is time to be thinking about established myths connected, 
making provision for less balmy with the installation of double 
. days. How quickly the season glazing: these include its 
of mellow fruitfullness turns insulating capacity, the ease 
into one of downright frightfull- with. which it can be installed, 

. ness. Soon we will be starting the ease with which faults can 
. . in on our national annual six be rectified, and finally the 
month orgy of complaining assumption that 'they must look 
about he cold, the wind and, we better than the original frame 
must hope, the rain. So now is an n glass, 
the time when we should all be us take the point of 

behaving like good squirrels, insulation. There has probably 
collecting the nuts and making fteen more rubbish written 
sure that the nest is warm and about ^ insu i ation value of 
dry so that we can keep our double . glazed windows than on 


heads down comfortably until 


any other subject on the home 



l0DS ’ hoz sunuaer 13 improvement scene. Some com- 
upon us. panies have made the most 

Now British nests are notori- fantastic claims about the heat 
ously cold, damp and draughty. ^ ^ save d. 

S2S ‘ "SY Jlhff Advertisements such as “save 
designed to _be this way because 30 t h 

our puritanical tradition insists “** , Jr* ,^ n „ n t „r 
that a cold, and whenever “* 1 “"i . 
posible lonely, bed, makes us ^5 r f s . aI V*^ ohlte 

stronger characters. Another *“*■, ^ , 1S W 

theory, widely held, is that we double glazing does not save 
have become a nation of fairly ™ one y- Q u [ te obviously* double 
rotten builders. But attitudes J*y er , oa the ti* 1 ™®** part of a 
are beginning to change. Com- house s exterior (must he-p to 
fort and ease are taking prece- retain what heat there is .inside 
deuce with all kinds of devices ^ ee P 0ltt: the from out- 
such as cavity wall insulation, side. But how efficiently it does 
roof padding, draught excluders, *bi® ® a maC t‘ er of dispute.- The 
etc., being used to make the Insulation dazing Association, 
average home bearable in the the Department of the Envir on- 
win ter. Unemployed school- ment, and the Department of 
leavers have been employed on Energy, and the glass manufac- 
insulating roofs — which must be turers all give wildly different 
a leap of a millenium in local figures for 'the percentage of 
authority thinking: only a heal saved in the average house, 
couple of years ago they would If they can’t agree on a figure 
have left the houses draughty what is the layman to do? I 
hut subsidised the heating bills would say that the saving is 
out of the rates. probably around 12$ per cent. 

One of the derices for keep- but this depends very much on 
ing snug that springs to mind what other insulation has been 
at this time of year is the -installed throughout the house. 
Installation of double glazing— Double glazing on its. own will 
and a device surrounded by save very tittle but in conjunc- 
no little controversy it has tion with other precautions will 
turned out to be. Almost every "help to keep the house warm 
shark who has been in the aQ d cheap to run. 


This is one property where replacement double 
glazed windows could certainly not be used — 
in fact the Department of the Environment 
would probably shoot anybody even 
attempting it. But that is not to say that 
internal windows could not be fitted to give 
the same insulating effect This delightful 


18th century house is in Epsom. Known 
as Queen Anne House it is a gem of its 
period and has been completely restored. 
There is also a separate staff cottage and a 
walled garden. Agents Hillier Parker May and 
Bowden are expecting £30 to £60,000 for the 
freehold. 


property / renovation business So tf saving money Is not the 
has dabbled in double glazing, main object in installing double 
The cost to the customer has glazing what are the main ad- 
been great in both monetary vantages? The first of these 
terms and dissatisfaction with must be a general feeling of 
the product. It is so very easy comfort Say a room has an 
to set up business as a double open fire — it is almost certain 
glazing manufacturer by slap- that chairs will be drawn up 
ping a couple of pieces of glass around that fire because the 
together any old fashion in any best way of keeping warm is to 
old kind of frame and selling be in the line of direct heat 


With a' well insulated room the 
seating position does not matter 
since the -heat is able to spread 
more evenly and particularly to 
the far corners. 

The exclusion of draughts is 
another important consideration 
and a well constructed double 
glazed window should certainly 
eliminate them. It should also 
cut out condensation, but this 
cannot be guaranteed since the 
condensation may be due. to 
some other faulty fitting or to 
rising damp. 

Another important point in 
their favour is the improvement 
in the security of the home. 
Double glazed windows and 
doors should be fitted to a good 
stout frame and the very fact 
that there are two layers of 
window to be broken can easily 
put off the amateur burglar. 

Perhaps one of the greatest 
blessings from double glazinz 
comes to those who live in traf- 
fic ridden city centres. There is 
nothing more Irritating and in- 
deed damaging to health than 
the continuous dip of outside 
noise: double glazing will cer- 
tainly reduce significantly the 
din that creeps into the living 
room. 

‘ The last point claimed in the 
products favour by manufac- 
turers is that It Improves the 
look of the home; Certainly the 


best products are built along quiries among satisfied cus* 
clean and, in themselves, eLe- tomers and within the trade he 

gant lines. Whether they are sho “ ld J ■ g* Product He 
r_- ■ „ . reckons that the secret of suc- 

autable for your home is en- is not j ust - m skiing the 

tirely up to you. Donble glazed product but in a service> 

windows and doors might look a if at tbe end of the day the 
bit out of place on a thatched installation leaks or rattles then 
cottage. the whole object is defeated. 

I spoke to Mr. Peter Kay, His . company achieves what he 
managing director of Alpine, believes is near perfection 
one of the biggest manufactur- through a carefully planned ap- 
ers in the country for this type proach to each job/ A qualified 
of product about th.e marketing surveyor follows up the sales- 
-of double glazing. Alpine have man’s inquiry and carefully 
been doing very well out of the measures up the work to .be 
business and the group made a done. The unit is then assembled 
profit of three-quarters of a mil- in the_ factory and much oF the 
Ikm last year. Jt is too soon to work is done there so that the 
say what this year's perform- customer has as little disturb- 
ance will be like, since along a nee as possible. The fitter 
with most companies in this knows, when he comes to do .the 
business the majority of sales installation, that the unit will 
are made in the second half of fit and be can do his work 
the year. Mr. Kay was feeling quickly and efficiently. Alpine’s 
rather pleased since he has just workmen operate on a kind of 
brought off a marketing coup reverse bonus — if anything goes 
in that from next Tuesday wrong they are fined by the 
Alpine will be retailing _their company. 

“'Jr.' Double glazing ia certainly 
ham s stores. This is one more „ , , 

move away from the traditional far from careful 

knock-on-the-door sales tech- bought must be given before 

nique in the industry. making such an investment. 

He too gets upset by the bad There 316 at leart two con ‘ 
publicity there has been in the solations: it does not carry VAT 
past through fly by night firms, and tax relief can be allowable 
But if the customer is careful on money borrowed to make the 
enough and makes enough in 1 *- improvement 


Seine 

scene 


BY ROY HODSON 


CRUISING ON Europe’s inland 
waterways has been seriously 
interfered with this summer, by 
the water shortage. The Tour- 
ing Club de France Paris head 1 
quarters, to be found in a house- 
boat moored hard by the Place 
-de la Concorde, has. had. seme-_ 
thing of the air of a battle 
headquarters about it at tunes 
as anxious sailors have awaited 
the latest bulletins about pre* 
vailing water levels in some of 
the shallower rivers and canals. 
When I was .there early this 
month the only through route 
to the Mediterranean that 'was 
still navigable- beyond Paris was 
the Marne. Fearful stories were 
circulating of expensive motor 
cruisers damaging their propel- 
lers and shafts on underwater 
obstructions as traditional 
routes such as _the Canal du 
Bourgogne, the Canal Lateral, 
and the Canal du Nivernais 
slowly dried up. 

But while the delights of the 
Provencal coast are less easily: 
reached this year, France is 
able to offer, to my -mind, ample 
compensations. There is the 
Seine with 200 miles of cruising- 
mostly through the voluptuous 
countryside of Normandy. And 
at the end of the trip as !a 
special prize after those miles 
of motor-boating there is FariS 
itself. 

Paris in August The very' 
thought is enough to make sea- 
soned travellers shudder. After 
all it is well known that even 
the Parisians flee for the month. 
But to arrive in the hot city in. 
a steaming and tired condition, 
by jet or train then to a proceed' 
to an airless hotel room is one 
thing. To arrive at a stately six 
miles an hour along the final 
reaches of the Seine below the 
city skirting the forest of St'. 
Germain and the elegant acres 
of the Bois de Boulogne is quite 
another. The boat generates , a 
cool breeze by its passage. To 
enter Paris like this gives one 
a feeling of sneaking into . a 
great occasion by the stage 
door. The new skyscraper com- 
plex that seems to have sprung 
up almost overnight dominates 
the river for a while and there 
is an uneasy alien feeling about 
its blank glass walls and win- 
dows. But it is soon put behind 
and we are back in 19th Cen- 
tury Paris, as we pass, under a 



series of extravagant little 
bridges. 

We moored on the right bank 
quays between the Pont. Les 
Invalides and the Pont 
Alexandre. The Touring Club 
de France administers the quays 
as a marina. Water, electricity, 
and even telephones can be laid 
on to visiting boats and showers 
■■and toilets are available at the 
club. For our 30-foot catamaran 
the charge was a very reason- 
able £2 a night. With our 
accommodation problem so 
cheaply -solved and excellent 
food shops to be found on the 
Left Bank around the Rue St. 
Dominique our ten-day stay in 
Paris for four was only margin- 
ally more expensive than cruis- 
ing on the English coast. Of 
course the pastime of rooking 
the tourist on such items as cafe 
drinks and ice cream was in full 
inuring. But the BBC was report- 
ing' similar extortions in 
London. 

Cruising the Seine demands 
thought about two important 
parts of the operation. There 
is the matter of the mast. 
Yachts proceeding above Rouen 
have to remove their masts to 
clear the bridges. That is prob- 
ably best done at Le Havre 
where the Soci6t£ des Regates 
du Havre, a splendid club, will 
give every assistance and 
M. Olivier, the bo’sun. will store 
the mast under cover. The 
marina manager took our book- 
ing for the crane next to the 
club and our 40-foot mast was 
whisked out and away in just 
IS minutes. 

The total cost of removing 
and remounting the mast and 
storing -was about £20. 

. The other point demanding 
Forethought is the strong tide 
up .u Rouen which can he a 
bless.ng or a curse depending 


how. sou handle it We left Lb>'.' . 

Havre just before low water and- . 
enjoy it 10 hours of fair tide”. * 
which look us right up to Rouen. 

The tide turns progressively ‘V *■"' 
later and at Rouen is six hours 
after Le Havre. 1 „ h1 ‘ 

The first lock is at Poses, 24 .i,- r 
miles a bo le Rouen. From there. - ‘ 

Paris can be reached in three'-' 
days .of gi ntle cruising But doi” 
take longer and explore. While; ' 
the many barges always give 
you something to think about do 
the main navigation the real joy-" 
of pleasure cruising on. the 
Seine is to explore the [minor 
channels behind -the islands . ■ 
which constantly 'divide tho", 
river. There are old water, mills. 

The gardens of great chateaux 
and small villas run down to -- 
the water. Fishermen doze. 

Rounding a great sweep of • • 
the river the seene changes. A’ 
white castle comes into view 
seemingly floating above a layer', 
of mist. This is Richard Cneur 
de Lion's castle Gaillard. Whiled 
he was in residence no man ... 
could pass through the valley 
of the Seine without his . - 
approval. 

The weather was hot as we 
pottered back down the Seine 
and of course the water is too !j j. 
indescribably filthy to swim in.i'lfjB/ Vi .y 

Du* i, i> nnrciKln tn mitM AmniuliJI ** 


But it is possible to moor €yeiyU* u 
night at a good open-air pool 
usually with lido and restaurants 
attached. Three I remember 
were at M£dan. Mantes, and 
Petit-Andely. ' ' 

Essential Reading: 

Carte Guide Navigation Flu- 
vial e — The Seine: Paris to the 
Sea published by Editions 
Mari times ct D’Outre-Mer.'-at 
£4.50. 

-Inland Waterways of France 
by E. E. Bencst published by 
Jmray. Laurie, . Norte and 
- Wilson price £4. ' . V 


RESIDENTIAL PROPERTY 



Wi.4LHul£K 

A Fiml'jr Rnidince. in exceptional condition, icduded alt* only short dittanc* 
« tar ton and shops. Ideal for professional man requiring fine eless residential 
accommodation with partial offler use suitable .for consultancy or similar 
purpose. S bedrooms. 3 bathrooms, including 2 suites, utility room, spacious 
hall, cloakroom. 3 fine reception rooms, fully equipped kitchen, office, excellent 
ccl'eragc. s/c flat of 2 beds., bathroom, sitting! room, kitchen. Gas C.H. All 
main services. Garaging and stores. Pleasant garden. Price £58.500 Freehold. 

4, St. Georges Street, Winchester. Telephone: 0942 62121 


OXFORD 


Prime residential position 4 miles 
City Centre on high ground. 
A detached residence offering 8 
bedrooms, 3 reception, kitchen/ 
breakfast room. 2 bathrooms, 
cloakroom, large vestibule and 
central heating, together with 
detached cottage offering 3 
double bedrooms, bathroom. 3 
reception, kitchen, central heat- 
ing. In 3a acres of well kept 
gardens and woodland. Hard 
tennis court, swimming pool, 
small stable, double garage. 
Offers for the whole in the 
region of £11 0,000. 


HERBERT DU LAKE & CO.. 
95/96 St. AldaM’s. Oxford. Tel. 67225 


THE OLD MILL HOUSE 
AMD RIVER M ONNOW FISHING, 
RQCXFIELD, MONMOUTH 
A lovely Small Country House 
3 reception, blllianUAnusic room. 4/8 
bedrooms, 3 bathrooms, outbuildings 
etc. In Idyllic secluded riverside 
grounds of S4 acres with trout Baltins. 
Further trout Bahian of about 3 mijcs 
in all ot the famous River Monnow. 
Auction In 3 lots on 24th September 


Hereford - Tel.: £HUi 
Monmouth - Tel.: Z9B7 


LONDON HOUSES ANQ FLATS 



OLD HAMPSTEAD 

A VERY FINE REGENCY 
PERIOD RESIDENCE 

uniquely situated in a quiet backwater 
of Htmpitead Village dote to the 
summit of the Helth. 

Superb dews across London to the 
Surrey Hll fs. 

The house is in need of modernisation 
and comprises 8 rooms, roof terrace, 
bathroom, separate w.e.. kitchen, rear 
garden. Freehold for sale by auction 
(unless sold beforehand by private 
treaty). 

Potters of Hampstead 
47, Heath Street. NWS 
01-435 6075 


HURLING HAM 
5W6 

Large, imposing house in Napier 
Avenue, much-sought-after road 
adjacent Huriingbam Club and 
Park. Spacious rooms. Small, 
secluded garden. Possibility of 
flat conversion. 

TO BE SOLD BY AUCTION 
OCTOBER 

(unless previously disposed of) 
W1LLMOTTS 07-743 4444 


VICTORIA GROVE MEWS. Quiet anti 
spacious mews house In excellent 
order. 3 beds., 2 baths- 450 sq. ft 
double rerept. Charming roof lerraco. 
Ooen garage. Freehold £37.500. Sun. 
viewing 01.229-6339, then Lurcrt Brand 
A Co. 01.564 6221. 


BUSINESSES FOR SALE 


dlNMEi-D. BERKS. Near Ascot, Wmosar. 
Reading. Clow* M.4 and M.3. Detcned 


character residence iporax. 250 years 
4 Bed- Bun.. 


oid. brick and tiled. 

Cloaks. 3 Reception, Sun Room. 
Kitchen. Girage. Old " Dike house " 
walled garden, oil bred C.'H.villuge 
setting. For sale bv Auctoin October 
13th unless sold privatelv beforehand. 
Apply Penn icon A Company. Banking 
Court, 3 High Street. Bracknell. Tele- 
phone 25735-6-7. 


ESTATES AND FARMS 


i:|1-iumbert, Flint, 
^;rRawferice & Squarey 


COMMERCIAL MOWERS AND ' 
TURF MAINTENANCE EQUIPMENT 
MANUFACTURERS 

Manufacturing a range of Mowers, Sweeper^, Power rakes, 
etc: — Own sales and service centres in North. Midlands, South 
East etc: — along with distributor network. Expanding export 
and U.K. market T/O £850,000 p-a. Write Box E.8363 
Financial Times, 10, Cannon St. EC4P 4BY. (Principals only.) 


THE AUTHORITY in Norman 
Squire's books has great appeal 
for me. I have found his latest 
work. Card Play Technique 
(Pitman £3.50), most enjoyable, 
and I urge you to acquire a 
copy for yourself. Let us look 
at this deal: 


N. 

♦ AKQ 
<5432 
O A 7 

+ J8643 
^ E* 

♦ 4 4 10 0763 

010975 06 

OJ63 OK10&5 42. 

+ AKQ95 +2 

S. 

♦ J852 
tfAKQJ8 
O Q 9 
*10 7 


BUILDING CONTRACTOR AND PLANT HIRE 

FOR SALE 

MODERN OFFICES GOOD WORK FORCE 
Well established with first class reputation. Ideal for company 
wishing expansion. Please reply in confidence to: — 

The Chairman, Box E.8623. 

Financial Times. 10, Cannon Street. EC4P 4ft Y. 


WEST SUSSEX— 194 ACRES 

Near Haywards Heath 

AN ATTRACTIVE RING FENCE HOLDING 
comprising: 163 Acres of Pasture: 31 Acres of mature Wood- 
land" Modern Farm Manager's House. Comprehensive Dairy 
and Stock Buildings. Planning permission applied for new 
Farmhouse. For Sale by Private Treaty. 

Details: 8 Rollestonc Street, Salisbury Tel: (0722) 27274 


SUIT YOUNG COUPLE 
WITH AGRICULTURAL 
YEARNINGS 


I Aern af ftnmre. ujuther with 
lit eompiei 3 bed. Bur»s*l°w» 5.W. 
riles. Oete.li of thti p-Jporty front 
ihn Jeffery 3> San. Hljh Street, 
rafirtsury (Tel: 2012). Donee: 42. 
title 5rw«, Salisbury (Tel: 5337/ 
P9>. W.'h. 


FOR INVESTMENT 


1NTCD. Investor lo mirehaM! larao 
cimc In Wcsi Country on Sale or 
Learcosck. Terms to be discussed, tool* 
Boa TC4D6. Financial Times. 10, Can- 
non Snw. E-«P «8r. 


OVERSEAS 

PROPERTY 


BUILDING 
CONSTRUCTION 
LIMITED COMPANY 


with substantial cash and . rva Usable 
properties. Profits arising from long 
terra con:ncts not set subject to rax. 
Would be attractive tn company with 
losses. Principals only, 'phone or 
wnie: 

E. M. Pries. 

Del oltte & Co.. 

Lenox House, 

Spa Rood, 

Gloucester. 

Tel.: MR 36681. 


MANUFACTURING BU5INES 
MIDLANDS FOR SALE 


IN 


Frodueiny Zinc prewar* die-castinp. 


Modorn factories and plant for casting, 
tool room, electroplating, machine 
polishing, etc. Own product range, 
no car work, no out work. Last 
4 year*’ trading profits before tax 

and Directors' emoluments were: 

£200.860 

”3 - 351.450 

’tt 354,330. 

. ,9 7 s : 296.550 

Spare plant capacity, would ideally suit 

arge Company or Group using Zine 
pressure dic-castlngi. Replies. In eon- 
(Hence, from principals. 

Write Box E.8633. Financial Times, 
ffl. Cannon Street. EC4P 4BY. 




EXCHANGE FOR LONDON 
HOUSE OR APARTMENT 


Luxury villa located near Cannes with} 
superb accommodation. Magnificent 
outlook and own mooring with all 
facilities. Valued around £240.000.- 
Exchange considered lor quality apart-, 
menc in Central London. Accommoda- 
tion Ideally requited to comprise large 1 . 
and beautifully proportioned lounge, 1 { 
.good sited study and 2/3 bedrooms.! 

4 This property could be in the region* 
iof £100,000 co £150,000, with cash* 

A adjustment for any difference. ( 

i Apply Box T.4410, financial Times,* 
10, Cannon Street, EC4P 4 BY. 


RESIDENTIAL 

PROPERTY 

JPPEARS EvERV SATURDAY 


..RAZE £7 PER SINGLE 
' J lE5t.W.N CENTIMETRE 


FOR FURTHER DETAILS 
CONTACT 

• LAURIE PH1LPOTT 
ON 01-243 BOOT 
EXTENSION Z23 


, FRENCH ALPS 

LAC DE TIGNES 


Bundlns plot m France's lushest ski 
resort, planning permission, all ser- 
vices available under at tractive terms 
lo congenial purchaser interested In 
buHdhuc a chalet. Write Filer, c/a 
Earocoxnmodirt**«, 18-19 Fish Street 
H11L London; E.C.3. 


CLASSIFIED ADVERTISEMENT 
RATES 



Single 

Ter Line Column cm 
£ £ 

Industrial & Business Premises 

3.30 

11.00 

Businesses for Sale/Wanted 

3.30 

31.00 

Residential Property 

2.50 

7.00 

Appointments 

Business & Investment Opportunities', 
Corporation Loans, Plant St Machinery - , 

3.30 

11.00 

Production Capacity 

Education, Motors. Contracts fit 

4.00 

13.00 

Tenders, Personal, Gardening 

- 3.00 

10.00 

Hotels fit Travel 

Book Publishers 

2,75 

8.00 

6.00 

Premium positions available 11.00 per single column cm extra 
(minimum size 40 column ems) 

for further details write to: . 


Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


South dealt at game to East- 
West and bid one heart. North 
replied two clubs, and raised 
his partner's rebid of two hearts 
to four hearts, which .became 
the final contract. 

West cashed the Ace and King 


of clubs. East throwing a 
diamond, and then played a 
low club, ruffed by East's six of 
hearts, and overruffed by 
South's eight 

The declarer now started to 
draw trumps, expecting to make 
his contract by way of five 
hearts, four spades, and the Ace 
of diamonds.' But when West 
turned up with four trumps, he 
realised that the spades were 
blocked. 

Then he saw a possible solu- 
tion. West who had passed 
with five good clubs, probably 
did not have the diamond King 
as well. South drew all the 
trumps. throwing dummy's 
diamond Ace on the fourth 
round, and then cashed tbe 
three spades on the table. 

Now the ^ven of diamonds 
was led, forcing East to win 
and then surrender the lead to 
South with a '.spade or a 
diamond. A fine recovery, 
which wiris our sincere admira- 
tion. 

However, jf at trick three the 
declarer discards his diamond - 
nine instead of overruffing, his 
contract is in no danger. Not 
so exciting, I admit, but much 
better Bridge. Furthermore, if 
East's singleton trump is the 


nine or ten. it is essential for 
South to discard. If he over- 
ruffs, West’s ten or nine is 
promoted, and no jettison of 
the diamond Ace will restore 
the balance. 

We turn now to a slam con- 
tract: 


N. 

• KQ7 
<?J10 8 
0754 
+ QJ109 

W. E. 

4 J 9 64 ' 4853 

963 972 

OKJ6 . .0983 

+ K753 4A8642 

S. 

4 A 10 2 
9AKQ954 
O A Q 10 2 

4 — 


At game all South dealt and 
bid two hearts, North said two 
□o trumps, and South rebid 
three diamonds. After North 
had given jump preference with 
four hearts, South made a cue- 
bid of tour sppdes, and North 
concluded the auction with a 
raise to six hearts. 

West’s opening lead was tbe 
four of spades— how should 


South plan the play? . Some 
declarers, no doubt, would draw 
trumps and finesse the ten of 
diamonds. If this lost to the 
Knave in West's hand, -they 
would cross to the table, and 
lead a diamond for a finesse 
of the Queen. This method, 
does not work as the cards lie, 
though it is a reasonable line- 
of play.' • 

- But the best line is to win- 
the spade in. hand to. preserve, 
dummy's entries, then drawn..* . 
trumps, finishing on the table, (,‘S 
and lead the club Queen, on 
which a diamond is thrown. 

West wins with the King and.- 
leads another spade to the King. 

The club Knave comes next, 

East plays low, and South 
■discards another diamond. The 
ten follows. East covers, and. 
the declarer ruffs. This leaves 
the. nine good for another 
diamond discard. The ruffing, 
finesse is really the only way- 
The moment we see the spade ■ 
lead, says the author, we appro-: 
ciate that if West is super-- 
human enough to hold both the 1 
top clubs and not lead one T of 
them against a slam, it would 
be ungenerous not to let hint 
make both. 






E. P. C. COTTER 


Chess 


ADVANCE PLANNING, made 
before a game or in the days and 
weeks before an important 
tournament, is a technique taken 
for granted in master chess and 
increasingly prevalent in 
amateur play. 

The planner brushes up his 
opening repertoire, both with 
White and Black, aided by' such 
reference works as the "-Encyclo- 
paedia of Chess Openings " and 
up-to-date digests of master play 
like “ Chess Informant " and 
“The Chess Player." He will 
generally try to work out sharp 
systems which will quickly 
expose inaccuracies or know- 
ledge gaps in his opponent’s 
replies, and he will concentrate 
on plans and ideas likely to turn 
up in practical play. 

The real argument against 
such variations as Bobby 
Fischer’s famous Poisoned Pawn 
Sicilian or divergences on moves 
12-15 of the Ruy Lopez is that 
your opponent can so easily 
dodge them on move 3 or 4. 

Judged by this yardstick of 
practical application, the success- 
ful planner should look hard at 
fashionable gambits like the 
Morra (1 P-K4. P-QB4; 2 P-Q4, 
PxP; 3 P-QB3) and the Benko 
(1 P*Q4, N-KB3; 2 P-QB4, P-B4; 
3 P-Q5. P-QN4) simply on the 
grounds that they are popular 
and can easily be provoked 
cither as White or Black More- 
over, such openings are, ' In 
market terminology, highly 
geared. 

Chess may not be strictly a war 
game but it is a game where a 


useful part of the battle Is 
reaching familiar terrain. 

Two years ago in this feature 
I recommended a little-known 
system against the fashionable 
Plrc/Modern Defence (where 
Black plays an early P-KN3, 
B-N2 and P-Q31. . The system 
appeared in some games but it 
was only last month that it 
scored a success . which should 
attract a wider public. The 
occasion was the National Bank 
of Dubai Open, and the loser was 

George Botterlll, co-author with 
Ray Keene of the standard 
reference books on tbe defence. 

Murray Chandler, wbo wins 
the game in fine style, is New 
Zealand men’s champion at age 
16. He was second in the recent 
world under-l& championship at 
Lille and is still eligible for it in 

1877. 

New Zealand chess owes a debt 
to the National .Bank of New 
Zealand which financed 
Chandler’s expenses in France 
and also helped him compete at 
the BleL Switzerland junior open 
where he won all his games. 
Chandler has since made a good 
score in the British Champion- 
ship and looks an embryo grand- 
master. 

White: M. G. Chandler (New 
Zealand). Black: G. S. Botterlll 
(Wales). Opening: Modern 
Defence (National Bank of 
Dubai Open, 1976); 

The opening moves- were 1 
P-K4, P-Q3; 2 P-Q4, P-KN3; 3 
B-QB4, N-KB3 (disregarding his 
own advice, in “The Plrc 
Defence " . which recommends 
Black to play P-QB3 or N-QB3 
before developing the -KN): 4 
N-QB3..B-N2: 5 Q-K2. N-QB3. 

With a time control of 48 
moves in. 2 hours, BotteriU had 
already. taken 11* hours thinking 
time. The alternatives 5...P-K4; 


6 PxP. PxP; 7 B-KN5, 5...P-B3: 
6 P-K5, PxP: 7 PxP, N-Q4; 8 
B-Q2 followed by 0-0-0, and 
5.0-0; 6 P-K5, PxP; 7 PxP, 
N-Kl; 8 P-B4, PJJB3; 9 N-B3. 
B-N5; 10 B-K3 with a strong 
attack as in the Harman v. Hill 
game published two years ago, 
are all favourable for White. 

Play continued 6 P-K5, N-KN5. 
: This novelty explains Black's 
long t hi n k . The queen win 6 .. 
NxQP: 7 PxN, NxQ; 8 PxB, 
R-KN1; 9 KNxN. RxP Is very 

good for White, but N-Q2 could 
be tried. 


Tbe game went on 7 -N-B3L 
PxP; 8 PxP, KNxKP: 9 
NXN: 10 B-N3, N-B3; LIT' * 
N-Q5; 12 BxN, QxB; 13 im>| 
(While has a free attacking' 
game in return for his temporary 
pawn sacrifice, and now outplays, 
his opponent). Q-K4; 14 Q-8*-«i|,.| 
041: 15 KR-K1, Q-KN4; .15 M,} 

QxQBP. P-K4: 17 QR-QI. B-N5i . , 

18 N-K4, Q-B5; W P-KB3, B-BULji,,., 
20 N-Q6, P-KR4; 21 NxBP, K-R2: -m'I 
22 R-K4. Q-B3; 23 B-Q6, B-K3H 



. ^ ... O-IWiJi 

24 BxB, Resigns. An easy gam« J l'i] 
to understand and a good attack-, 
ing system to follow. 
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champion, Dr. Emanuel Lasker, 
at New York in 1924. - This is 
one of tbe critical positions -id 
which Edward Lasker (Blaek, to 
move) continued B-R8. Alekhina 
in the tournament hook states 
that the sacrifice 1 ... .Nx'KJJ. 
would be unsound. Was Alekhina’ 
right? 

PROBLEM No. 13Z 


WHITE m mm) 

The Lloyds Bank international 
between London and New York, 
played by. telex, starts at 2 p.m. 
this afternoon at the Bloomsbury 
Centre- Hotel and the Manhattan 
Chess Club. Admission is by 
programme, obtainable at the 
venue. Edward Lasker, now 90, 
will take part in a " board of 
honour ” . against Sir Stuart 
MDnex-Barry. 

Edward Lasker’s games include 
his " 103-move fighting draw 
against his na m esake and world 
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White mates in three moves-at 
latest against any defence.. 

N. Hoeg, Rokolde TJdehdc.lSLU* 
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Rise in 
consumer 
prices slows 
^ Jg in OECD 

-A Bjf Robert Mauthner 

- PARIS, Sept W. 

THE RISE hi consumer prices 
. i v -w'the OECD ares as a -whole 
Battened to 0.4 and 0^ per cent 
I# June and July respectively 
. and for the first time for three 
:: vm. 7**^ toe yearnm-year increase 
fcO to below 8 per cent, 

^ : Most of file 24 member conn- 

f- tries managed to cot their In- 

flation rates, a development 
< which was pat down by the 
: OECD Secretariat mainly to 
rising productivity and lower 
Ajj -4ndnstrial cost pressures. In 
addition, the unfavourable 
trend of food prices which had 
prevailed in most member 
conn tries outside North 
America earlier In the year was 
reversed in the summer. 

. The best individual perform- 
ance in July, rather surpris- 
ingly was that of Greece, 
whose prices actually went 
down by 1.2 per cent, after 
rising fay as much as 3L9 per 
- sent fan March and by nearly 
one per cent in the following 
three months. Second place 
was shared by West Germany 
and the Netherlands with a 
drop of 0.4 per cent, but the 
U.K_ where prices rose by 9.2 
per cent, was well up with the 
leaders. 

On a year-on-year bams, how- 
ever, Switzerland, with an In- 
flation of no more than 1.5 per 
cent for the 12 months period 
from July 1975 tor July 1976, 
retained the bine riband and, 
what is more, by a very large 
margin. 

The UJC, although still in 
the group of OECD countries 
with the highest rate of in- 1 
Ration, has strikingly Improved ! 


a * _ J INTERVIEW WITH PRESIDENT NYERERE OF TANZANIA 

Bonn questioned , r . , ... . 0 ... , 

doseiv on Fighters will make Smith change 


Lockheed affair 


W NICHOLAS COtOECTBR 


BONN, Sept 10. 


BY BRIDGET BLOOM 

TANZANIA believes that the pressure." 

United States' initiative to Dr. Nyerere warned that the 
achieve a rapid negotiated settle- U.S. Secretary of State's initia- 
ment in Rhodesia has almost no tive on Rhodesia could turn out 
chance of success, but there is to be counterproductive. Dr. 
some hope of progress on Nami- Kissinger’s new interest in 
bia (SW Africa). Africa was already being wel- 

In an interview here to-day, corned by Mr. Smith. It was 
President Nyerere said the being interpreted as a gesture 


wv?»-u 



FOR THE FIRST time since the heed's West German agent, I® 311 Ja !* mew terB . “Sf* corned by Mr. Smith. It was 
Lockheed affair gave rise to Deutsche Comment GmbH. President Item . said the being interpreted as a gesture 

political scandal in Japan and These payments bad been condition, in Rhode a. of support for white minority 

Holland, the West German Press noted wlSi TUrprlse by the h 5 ve not cban sed since the Ust rule. „. . . 

to<ia.v subjected the Government Federal Auditor? Office whti* 'SZT'&S v S0SJX 


' : v.f: w. ; <; . 


spokesman to persistent ques! ifiT mSSSST mi "pay- se Sf men ! nesu ty years ?* 0 ' ? at U ' S .i . ln ™i ve ® ent 
Honing over the business deal- ments totalling DM6.8m-, indud- .v 1 ? 8 ™ h c ®*i d ’ * f ™ ra a de5ire ? “£ p 

ings between the Defence Minis- ing gifts and insurance payments Mr. Smith and thd Rho- Communism encouraged the 

try and Lockheed in the early fo? Lockheed directors. Accord- des,a ° Government did not while governments, and in par- 
sixties. int: to th*» Defence Ministry nav- acce Pt majority rule. This was ticular Mr. Smith s, to see the 

!c« i™"’. P S “"£d -tat were ^bmmed as ^ "'ey reamed ^majwlty rale." President 

repeatedly why German access rj ® ve L ^^ ‘ 0 e er manj There’ was thus no alternative The Tanzanian President said 

thj U C S h Gove™?nt n was ‘ukinJ The Deface Minister at the J. 1 Present time to a con- he hoped the British Govern- 
1 e .~ overnment was tak,0 E ,: mf , nr thp -starfichtpr enntrapr I tinuation and intensification of menl would not he drawn into 



■Ssfplite 


so long to arrange. 


time of the Starfighter contract 1 Jr luai,on .,? na ,nT 
was Herr Franz Josef Strauss, thei V 1 ®. Suerilla war. 


"I am not forming a transitional govern- 



approvai, to middle men for the Minister. change not U.S. or South Africar 

sale of the first batch of Lock- While there is thus new 

heed Starfighiers to West Ger- interest in the German end of 

many in 1961. ihe Starfighter deal, to-day's A-C,*!,*** 

The Government spokesman press conference also reflected AlHCfl 

could provide only confusing Brewing curiosity why the 
answers to these questions. The Government has taken so long to _ Li 1 T7 1 

Defence Ministry spokesman set hold of 30,000 pages of Lock- fTfg JpJp.1. 

asserted that it was norma] for beed material m the hands of 
commissions to be paid on wea- L he Securities and Exchange 
pon deals. He was promptly Commission in Washington. a£6Il(l£i 

contradicted by the main Govern- n spokesman for the Justice O 

mem spokesman. Herr Klaus rnitnlr 1 vvl^i ®y Guy de Jonquieres 

Boelling. who said that the latest Gunther Erkel RRn«SFrs <;pnt in 

feeline in the Chancellor's office would go to Washington either in BRUSSELS. Sept 10. 

was that neb commisrions had lhe . we £ beginning September 20 THE INITIATIVES taken by Dr. 
been forbidden since 1981 or in *b at beginning October 4,| Henry Kissinger, the U.S. Secre- 

nii TJZr, 10 negotiate access to this tary of Stale, in southern Afnca 

This sudden surge in the material. ! are due to be discussed by EEC 

Press s interest in Lockheed— a mni-Mman tHHpii ihut i c 


change not U.S. or South African only delay and further confuse 


President Nyerere 


DAR ES SALAAM, Sept. 10. 

m matters if it were to be forced as the only fighting force. He 
into a position of trying to hoped that its unity would be 
choose a new government That cemented in the near future and 
government, which had to be that could be followed by agree- 
5 acceptable to the guerillas, meet among at least the 
could only come from Rho- strongest political leaders, 
desians themselves. President Nyerere said he be- 

On possible Anglo-American lieved that Dr. Kissinger, who 
schemes to offer financial renews his shuttle diplomacy 
guarantees for the white here on Tuesday, might be able 
minority. President Nyerere to promote a round-table con- 
repeated his view that those ference on the future of 
3? whites who wanted to leave Namibia. 

should be encouraged to dp 'so by African conditions were that 
guarantees or any other means, such talks should include the 
Guarantees for those wbo South African Government, the 
wanted to stay under majority main nationalist party, SWAPO 
rule could only be negotiated and be acceptable io the Secre- 
when it was known who would tary General of the UN. 
form the majority rule govern- He did not think that it would 
ment. he said. be impossible io work out 

Dr. Nyerere said he believed modalities which would make a 
the recent five nation summit conference possible although be 
here, one of whose aims was to could not make a proper judg- 
unile lhe divided Rhodesian mem until he had received from 
nationalists, had been broadly Dr. Kissinger full details of tbc 
positive. The Zimbabwe Libera- U.S. Secretary's talks in Zurich 
tion Army, Z1PA or the so-called last week-end with South 

Minister 


third force, was now recognised African 


Maritime Fruit takes 
action to stop sale 


Poll gives 
hope to 
Mr. Ford 


HAIFA, Sept. 10. 


By David Bell 


j By Guy de Jonquieres fiY L DANIEL HAIFA, Sept. 10. fi X David Bell 

I BRUSSELS. Sept 10. _ _ , r , , 

Ittif imtutiwc Ittkpn hv nr - MARITIME FRUIT Carriers Company of New York, which New ^ork has close ties with WASHINGTON. Sep 1. 10. 

I hem Ku»m»r tixeU S Secrfr t6 * da >' fi,ed a le saJ action in the had granted Maritime Fruit Arab business interests. It is a 0NE ■ fi f h i n r er ,. iev .. P(I 

\Sthera Afnct admiralty court here asking for Carriers in 1972 a loan of $30m. partner with 11 Arab banks in m th j a test Nv w York 

1 S? due to be^SusMd by EEC “ injunction and declaratory MFC alleged in their legal the Arab-Amencan Bank GBS p 0 l -l a muchhScrn^m 


rresss interest m bocitneea— T h e spokesman added that i Sreipn Ministers at a nrivate ljuagraent naiung the sale of five acuon mat an payments aue a iegai acuon is a. owns her than usual atthisstaee m 
important in a Capital where Washington had offered access I an“ fnformif Meeting STS if its Isra , el j ships which have under this -loan amngement had brought «a.n ? the Israeli , Presidenu^lcampaign-^aie 
the political process takes earlier this year on condition I Netherlands this week-end been arrested at various foreign been made and that Manufac- Minister of . Transport for a e juj er nol decided vet who to 

!£? .r?. J hr L u !, 1 i._ ft .L P ?S ttat tte material be used enlyj The meetms is .heir irs.slr.ee JS* 2?" "S'" SST"S7 2S*TS. “S-S 5M «■« ta no’means eer“ 


np by 124 per cent, compared 
with 24J2 per eent. for 1975 -as 
a whole. 


inaiine merman government nan well, as the time elapsed might Dutch countryside. It will be wcre j? 1 "™, u “ “ e “ BU 01 a “S v* . running well behind Mr. Caner 

paid DM3.6m. in commissions to make whatever the papers con- one in the series of private get- co nsor U un t of American and charter/hire of the vessels and petent Israeli court being issued j n a jj ma j or po jj s j s i,^ e j y 
Mr. Fred Meuser, a Swiss-based rained ineligible as evidence in together which have now be- European banks headed by other ships which cover all for the execution of the t0 ta * e heart J fro P , h is flndlSg 
Lockheed lobbyist, and to Lock- legal proceedings. come a regular feature of the Trust International, a maturities due. . which a PPears to indicate that 


Deadlock on Miki proposal 


V Tartar Hip Bankers Trust International, a maturities due 

foreign Ministers’ calendar. subsidiary of Bankers Trust Bankers Trust Company of tiffs' lawyers contend, is a con- t'herVisTttil^miTe ri^e^for Sm 

Though there is not especially pr 55f dent h , t r ° hnL« e !![ t0 P er3 uade enough people to 

pressing business before them, tt^ 0 1a?« Sf VOt f for faim t0 make il a vei T 

the tallcs will give the foreign T>|* n f/icfc nTDai CaoI’AC' n lnvi u?Ji? aeeS ,Jhe 3 5 f Oshtrace. 

Ministers an opportunity .0 oon- XTOteSlS gTeCt OORTCS plRD ''mFC also died a petition for 


BY CHARLES SWTH 


TOKYO, Sepc 10. 


duct a general tour (Thorium 
u! Community affairs in advance 
of their' next Council meeting. 


BY PAUL ELLMAN 


LISBON. SepL 6. 


'"MFC also died a petitlon for 

a temporary inaction pendmg ]argely fai]ed t0 tlr h 

the hearing of the main action SU p port from the “moderate” 


THE DEADLOCK with Japan's is that the Prime Minister would finally split into pro- and anti- tember 19. 


to be held in Brussels on Sep- COMMUNST and far left groups The Communists denounced is supported by an affidavit groups that are normally the key 


u Aim u:\ai an □ iar ten: groups ine ^ommunisis aenouncca l „ ^ , « • groups mat are noi 

set up a chorus of protests to-day the Premier’s "authoritarian and °y Mr. Oved Ben-Ami, a welF j n the campaign. 


Carter 


ruling Liberal Democratic outflank his opponents by dissolv- Miki camps with the Prime As usual, there is no fixed j against the plan by Portugal's alarmist tone” and accused him Known israeii businessman ana still enjoys much greater support 
Party remained unresolved to- ing the Diet as soon as it has Minister either leaving the party [ agenda but the Ministers are ex- 1 minority Socialist Government of using “language worthy of P“ DI * C '"l™. 15 a mem ?. er among them and also among 

night after the Cabinet had met been called into session and an- of his own accord with a small pected to review the general j to impose wide-ranging austerity the big bosses." o f board of directors. Mr. m ost of the disparate ethnic, 

twice in an attempt to reach a nouocing a general election. group of supporters or with his state of Greek and Turkish rela- measures. The Socialist cabinet has . recently took me labour and other elements that 

decision on the proposal of the The cabinet is due to meet farced expulsion from the leader- tions, focussing especially on the I The measures were outlined by already said it will alter trade initiative in organising a group m ake up the Democratic coali- 

Prime Minister, Mr. Takeo Miki. again tomorrow in a further sb‘P. dispute over the Aegean and on [the Prime Minister. Dr. Mario union law to weaken Communist of American businessmen wno ti 0 n. 

to call a special Diet session next attempt to heal the split between A split now would quite prob- tbe recently-opened negotiations Soares, in a nationwide television domination of the national were prepared to invest auui- The poll suggests that only 32 
week. the pro- and anti-Miki wings of ably lead to the defeat of the with Greece on its entry into broadcast last night. The labour confederation, the Inter- uonal capital m wL. per cent of those surveyed 

The group opposed to Mr. Miki, the party. If it succeeds in doing Liberal Democrats at this the EEC. [Premier said steps would he sindical. and have organised a ■ asserts tnat in view oi favour a constitutional amend- 

which now includes 15 out of so, a Diet session is likelv to be winter’s election and to a situa- There is general agreement taken to curb wage increases campaign designed to force tne ract that ail payments under men t banning abortion which 

the 20 members of tbe Cabinet convened next Thursday to doss tion in which no single party or among EEC member govern-.; and strikes, half the excesses of unity among non-Communist the loan, have been duly met, the may mean that Mr. Carter’s 


the 20 members of .tbe Cabinet convened next Thursday to pass tion in which no single party or among EEC member govern-.; ar d 
is refusing to agree to convene financial legislation needed to viable group of parties was able ments that they should support; the 


the Diet without an explicit enable ibe Government to cover to form a Government, 
promise from tbe Prime Minister the budget deficit. If there is ® a former Japanese govern- 
to resign after the session and no agreement, Mr. Miki may inem Minister and his Vice- 
before the general election due choose to force the issue by plae- Minister were charged lo-day 
to be held around. the end of ing the proposal to convene the acccotinc bribes in the 

this year. Diet formally before the Cabinet Lockheed oavoff scandal. The 


agrarian reform programme unions. 


Israeli court, which has execu- opposition to such an amendment 


Dr. Kissinger in his southern i and stem the tide of State spend- While the Prime Minister's tive jurisdiction over the vessels may not be doing him much 
Africa mediation effort and it , ing. , speech was being attacked by under Israeli law, should halt harm despite the demonstrations 

— ... m _ J ir ■*_ r . L. tv n . 1 _ 1 .f 4 ...Ui.V fl A* f ha QVQOII t i rtYH A F tha mOrtmnOc L 


economy — the major 
year — Mr. Ford gets 


i s year " -Diet formally before the Cabinet I Nine on this score. However. I struck back to-day with a state- autumn, his words received a should not issue a permit which some credit for the recovery so 

Mr. Miici has offered to hold a and dismissing the .anti-Miki ^vo districtDroScuUjrs oflice lhe DutchGorernment is under j ment accusing the Prime cautious welcome in other would bring about the tiqmda- far but Mr. Carter is favoured 
my convention immediately members when they decline to forSSllv reused tame! Tran£ s t ood t0 ^ W?* 41 * keen for Minister of "enormous hostility circles, notably from tbe Bank tion of an unportant P^t of as the man more likely to xm- 
ter the Diet session at which a approve the measure. K uZlV the Nine to decide now now to ! towards the workers.’’ of Portugal Israel’s merchant fleet. prove on it in the years ahead. 


they once hailed as 
helmsman." 


;reat cautionary move, 
pan streaming 


Mourners be- 
fit o Peking's 


The surviving leaders, with a huge Tien an Men (sate of 


Minister Takayuki Sato, 48. was 
charged with receiving Y2m. 
($6,500) from ANA which 
bought 21 Lockheed Tristar jet- 
liners. Reuter 

Tito's health 
deteriorates 

By Robert Mauthner 

PARIS. Sept. 10. 


‘ ' charged with receiving Y2m. in j ~_ T 1 

rr* •» a • i j -m/t ($ 6 , 5 oo) from ana which jt 1 ora oner may 

Tributes paid to Mao s i ,2f ut “ d Trisur iet no t orevent 

HONG KONG. Sept. 10. ~~ — tt * «r c 4 T .:U p 

CHINA’S masses, stunned by a sources in Hong Kong. How- FltO S health UAW SliiKC 

death they expected, paid tribute ever, the sources said this deteriorate lav Palmer 

to-lay to Mao-Tse-Tung. the man appeared to be a routine pre- OCienoraieS Brin™™ 

they once hailed as "the great cautionary move. Mourners be- By Robert Mauthner NEW YORK, bept. 10. 

helmsman." pan streaming into Peking's oatmc c THE FORD Motor Company this 

The surviving leaders, with a huge Tien an Men (sate of PARIS. Sept. 10. ; morning made a new Wage offer 

new man at the helm for the first heavenly peace) square soon A SUDDEN deterioration in the ! to the United Auto Workers 

time since the founding of the aflcMhe announcement of his health of President Tito has (UAWJ union as part of its con- 

Peoptc's Republic of China in death late Thursday afternoon, forced the postponement of an tmuing discussions ove.r a new 

1949, declared their intention to They remained there until the official visit which President Gis- 1 three-year labour contract. The 

pursue the policies Mao laid late night hours, many weeping card d'Estaing of France was i offer, the company’s second in 
down in domestic and foreign or shouting the praise of the due to pay on Yugoslavia next the current round of talks, comes 

affairs. peasant who became the week. . The French president f only five days before the exist- 

The Chinese Communist Party supreme ruler of a quarter of was informed of Marshal Tito’s [ing UAW-Ford agreement ex- 
chairman died early Thursday mankind. illness this afternoon by the | pires. 

in Peking at the age of 82. In Peking radio ceased all Yugoslav Foreign Minister. Mr.: In a brief statement Ford said 

an announcement issued almost regular programming over its Milos Minic. who came to Paris : that it was proposing a first-year 
16 hours utter his death, party, national network. Announce- specially from Belgrade to ex- wage rise of between L.4 and 

government and military ments of Man's death, arrange- plain the reasons for the post- 25 cents an hour with additional 

leadens split, by a prolonged ments for unprecedenled public ponemcnl. increases of between 15 and 29 

power struggle, called for unity memorial services and the com- A communique issued later cents over the next two years. 
jo preserve and protect “ the position of a funeral committee by the French President’s Office The company also offered to tn- 

cause left behind by Chairman were repeated, with funeral stated that Marshal Tito had crease its contribution to a spe- 
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EXTRACTS FROM THE REVIEW BY THE PRESIDENT DR. Z. J. DE BEER 


• Mao." music and the Communist 

The armed forces went on tematinnal " interspersed, 
v alert, according to intelligence UP1 


‘In- been told" by his doctors to can- cial workers' 
cel all his activities for the time fund, 
being Despite Ford 


unemployment I 


INTERNATIONAL COMPANY NEWS 


Venezuela 
$lbn. loan 
awarded 


Herstatt dealer holds 
substantial London stake 


BY GUY HAWT1N 


k j ng- Despite Ford's concessions and 

i 1 - ■ - i in the absence of any immediate 

union re rtion. it seems clear 
that the bargaining is not yet 
over and that a strike could 
still be called next 'Wednesday. 
Although the UAtVs existing 
I'»rf"kIjrSc 1 contracts with alt the major U.S. 

rfr IltiltlN cur producers expire at the same 

time, any strike would be dlr- 
ected solely at Ford. During this 

moon S13K6 round of talks. Ford has been 
yiiUViJL named by the union as its “tar- 

FRANKFURT. Sept 10. S et ” company where the tough- 
est negotiations would be con- 
Mr, Larrv Woolman, chairman cent rated. Points won or last by 


Rv M*-, Camohell ONE OF THE eight people Mr, Larry Woolman, chairman centrated. Points won or lost by 

By Mary Campfcrfi ! airested by West German of Savage and Heath, said that either side will be incorporated 

AFTER A competitive auction, ; police in connection with the col- Herr Arden first bad - contact in eventual settlements with all 

v . . . . ai i iii « ' - . _ _ n ■ k.uit. it* IQ i x Onn AnreinoriiAC 


a mandate to arrange the Slbn.: lapse of the. Herstatt Bank in with the concern _in.l9«3 and 
Eurocurrency loan for Venezuela i j unp 1974 has a substantial tiiat he bought his interest early 
ias been awarded tii a syndicate j holding in ' a London Ann of in 1974. (^is was sometime oe- 


companies. 

Ford's initial offer to the 
union, made late last month, was 


■ar Bj flV bank; headed' V ClU-^oSS bSkers He k Tore Herstatt finally closed its bitterly rejected by the UAW as 

•orp and Morgan Guaranty. The 1 Herr^Norberl Arden, a Frankfurt doors.) whiE^hP 

terras on which the inundate was i [yrAi-m exchange brokpr. In compliance with the regu- sive to demands. While the 

won include a seven-year j £ Herr Arden “ who i.i still in Ia tions governing foreign sh^- company subsequently hinted 
Maturity, with a two-year grace} i n Colci‘ , nc‘ i* under- holdings in British (oreigu tbdi 11 might be prepared to 
aeriod before repayments KlJ *n. # stood t oh ave ti eah in the Frank- exchange brokerages, the Bank SSSSt ^thi? 

“d »» .*«>«-* «?•*■? S.I»! SotetooX.entertalfor of England ^.informed berote m. .nod unld.el> that Jie c 


<nd an interest rate set at U 1 ?urt fore Icn excte nge market for of England was informed before hr 

so r cent, above London Euro- ! He'mtL^V^cnThe Cologne- the deal went through, said Mr. wou d go 

ioilar Inter! bank rates. jta«d bank^lapid its lo£* Woolman. The Bank approved ■ UAW call for major addi- j 

ostiniated at WUgj. ** without raising - , 


oan of similar magnitude UrefiSm ) the bulk of which any difficulties. 

irruti Ortri fhlo TTPfl SfiThfL fOT J ■ : .... ■nnnpu onr? u XATh-atauai* h 


irrangcd this Fean , l0 j| occured in foreign currency and “Whatever he may be alleged iis offer until now signals 

yam. iDKRjt e -Sl™ precious metals dealing';. tohavedonetii Wes 1 German^, company's unwillingness to 

nargm of 1| per cent above l r T . Rrit :„ h -oneern in which said Mr. Woolman, he was tClCt nninn'c sfrpmrth anrf fare 


that Ford’s decision to hold off; 
its second offer until now signals ! 


test the union's strength and face 


««*“ cent aDOVe The British concern in which said Mr. Woolman. ne was test ^ union > s strength and face 

ntcr-bank rates. Herr Arden is an important absolutely above board wi to ns. a aop 

Apart from the joint lead shareholder Is the old estab- Naturally as a major share- wor j c could be affected by recent 
nanagers. the seven members Usbed ^ of foreign exchange holder, we did him the courtesy induStTy i ayoffs and Ford could 
if the tnanagement group are brokers Savage and Heath Inter- of consulting him before tawng b e banking that this would keep 
Chemical Bank. Commerzbank, nal j ona i_ <rhc firm, which was really important decisions, but any s t op pjy;e short and limit its 
*oyal Bank of Canada, con- ■ a hiished in the early 1950s, is he played no part in the runmng losx business to General Motors, 
■metnal Illinois, Societi. ^ founder members of of the company. This is Ford officials this morning in- 

Vnt-rale, Algememe ? p i the Association of Foreign naturally, the prerogative of the atcated that, whatever the even- 

’Jederland. and Union Bank 01 ! Ev- c »,an«o Dealers. directors.’’ mal UAW response to this offer. 

^Wrtzpriand. . The nine -Dinfci 1 .. 0 A - I J.S npr The Rank of EheIlHIQ con* rilemvecifinc nnu'./l Via vn 


Switzerland. The nint -banfcs; « err ^ Arden holds a 45 per The Bank of England con- discussions could be expected to 
ire underwriting the whole Sion. iotMvst tn Savaoe and firmed that Savage and Heath continue right up to deadline. In 


interest 


:he opportunity to participate in shareholder* in the as Herr Arden was not to be Detroit its labour agreement with 

he loan flunastlie **?ond ®*lf » ■ GermaQ foreign exchange appointed a director and was the UAW union relating to car 
»f tfai« month with signing of the wesi Intervalor which understood not to be taking an production, which expires on 

oan agremeat scheduled intake ore s » _ oberursei near active part in the running of September 16, will be extended! 
ilwe in the. first half “rSwnl^frt the concern, indefinitely. 




| Frankfurt. 


By the end of!975, ZCI bad approximately K7^03,000 on deposit 
in Zambia awaiting externalisation. At tbe then ruling exchange 
rate this sum was equivalent to US SI 1 ,322,000. In May this year, 
the authorities permitted the extemalisaiion of K500,000, or US 
S770, 000 of tbe above sum. leaving a balance of K6,S03,000, or 
the equivalent of US SI 0,552,000 blocked in Zambia. On 9th July 
this year, the Bank of Zambia announced that with immediate 
effect, the kwacha had been devalued by 20 per cent against the 
.US dollar. As a result, the dollar value of the blocked funds has 
fallen by US S2.1 1 1 ,000 to US 58.441 ,000. As I write, no definite 
date has been agreed to for the externalisation of these funds. 

PROFITS AND DIVIDENDS 

The price of copper remained depressed for most of the year 
under review. Consequently no dividends were received from 
NCCM or RCM during the year to 30th Jane 3976, compared 
■with US 510,332,000 and US 52,772,000 received from NCCM 
and RCM respectively during the previous year. Income for tbe 
year amounted to US 51,724,000 which was more than offset by 
administration expenses, interest payable, prospecting costs and 
a net loss of US 5516,000 arising from currency fluctuations. 
Accordingly, the loss for the year was US 590,000 before taxa- 
tion. Foreign taxation amounted to US 5241,000 giving a total 
loss of US 5331.000. Ah amount of US 5516,000 was transferred 
from currency reserve and a surplus of US 5482,000 on loan 
redemptions was placed to capital reserve. These adjustments 
resulted in a distributable profit for tbe year of US 5185,000 
(1975: US 515.823,0001. 

No dividends were declared during the year under review. 

Tbe delay In the extemalisaiion of dividends from Zambia, 
together with the sharp decrease in income and Lhe commitment 
ter Botswana RST Limited, has resulted in a shortfall of cash 
resources. The company has, therefore, bad to seek assistance 
from Mmorco, its major shareholder, which has provided loans 
at commercial rates of interest These loans, which must be 
repaid before any further dividends can be declared, amounted 
to US 52,544,000 at 30th June 1976. 

Much of the benefit to producers of the higher sterling price 
for copper has been offset by sterling's decline relative to other 
currencies. Furthermore, inflation continues to erodg the oper- 
ating profit margins of major producers. 

Of the many factors which influence the price of copper, the 
predominant one is the speed of recovery of the economies of 
the industrialised nations, determining the rate of absorption of 
excess producer capacity. This will govern price levels in the 
short term and, given indication^ that the majority of industrial 
economies are recovering, it does not seem -unreasonable to 
expect the LME price to be fairly steady during the remainder 
of 3976, and rise gradually m 1977. . 

THE ZAMBIAN MINING INDUSTRY 
The industry has gone through a particularly difficult period 
over ihe past year, the low copper price being the major prob- 
lem. The situation was aggravated by costs that continued to 
escalate as a result of world-wide inflation and by special prob- 
lems arising from the armed conflict in Angola and the resultant 
closure of Lobito and of the Bengaela Railway. 

As a result of these difficulties. NCCM and RCM, operated at 
a loss for the greater part of the year under review. Notwithstand- 
ing severe pruning of their capital expenditure programmes, the 
-overall situation imposed great financial strains on the two com- 
panies. whicb could only be relieved by extensive borrowings 
from overseas and local sources. For NCCM. long- and short- 
term loans at 31st March 1976, including bank overdraft 
facilities, totalled K246 million as against K113 million out- 
standing twelve months previously. RCM. whose financial 
results io 30th June 1976 will noi be available until October/ 
November, also had io resort io substantial borrowings. 

Finished copper production by NCCM for its financial year (o 
3!si March 1976 totalled 385,414 tonnes compared with 
408,666 tonnes for 1974,75. Shortages of spares and materials 
and the continued loss of skilled and experienced expatriate per- 
sonnel, together with underground mining difficulties at 


Chingola and other operational problems, were the main 
factors contributing to the shortfall. Copper sales totalled 
386,201 tonnes and revenue from all metals amounted to K327.3 
million as against K479.4 million for the previous year. Cost of 
sales increased from K359.8 to K366.2 million, resulting in an op- 
erating loss of K38.9 million. After taking into account interest 
payable of K.I4.8 million 0974/75: K3.6 million) and minor 
adjustments, the total loss for the year amounted to K53.9 mil- 
lion, compared with K136.8 million profit, in 1974/75. 

Zambian income tax legislation allows a computed tax loss to 
be offset to the extent of the taxation paid in the previous 
financial year, and for the year under review taxation recover- 
able under this provision amounted to K54.2 million. Net profit 
for the year was thus K0.3 million compared with K5S.S million 
in 1974/75. Exchange gains on currency realignments amount- 
ing to K4.5 million, almost entirely because of sterling deprec- 
iation, were also brought to account, and NCCM thus ended 
the year with a net surplus of K4.8 million. 

During the nine months ended 3 1st Marcb 1976. RCM pro- 
duced 205,053 tonnes of finished copper (31 March 1975: 
220,077) and sales totalled 196,258 tonnes (213,043). The com- 
pany’s loss amounted to KI6.0 million, but after allowing for 
recoverable taxation of K6.7 million and exchange gains of K.2.3 
million, the net loss for the period amounted to K6.95 million. 

Although the improvement in the LME price of copper has 
been partially offset by the slide in sterling, average proceed; of 
over K1,000 per tonne were achieved by both NCCM and RCM 
during the quarter ended June 1976, and consequently the 
Zambian mining industry is now profitable once more. 

In order to meet short- and long-term external loan repayment 
commitments at the new kwacha value, both companies will 
have to make substantial additional profit appropriations, esti- 
mated at approximately K38 million for NCCM and K20 
million for RCM. There will also be substantial additional costs 
in the form of as yet unquantifiable increases in the cost of im-' 
ported and local supplies. Devaluation will also have the effect, 
because of the substantial additional surplus arising in kwacha, 
of increasing the tax bill represented by the combined average 
rate of 73.05 per cent on mineral tax for copper and Income tax. 
The net result should provide an improvement in kwacha 
profits and liquidity earlier than could have been expected on 
the basis of the commercial considerations which applied before 
devaluation. However, because of the aforementioned un- 
certainties, it is not possible to give any indication as to when the 
two companies arc likely to resume dividend distributions. 

BOTSWANA RST LIMITED (BRST) 

ZCI has an indirect interest of approximately 12 per cent in 
BRST, which in turn holds 85 per cent of Bamangwato Con- 
cessions Limited (BCL) operator of the copper-nickel mine at 
Selebi-Pikwe in Botswana. Production increased steadily during 
1975, although technical problems continued to occur. While it 
is anticipated that there will be further improvements in pro- 
duction during the remainder of 1 976. the company’s substantial 
interest burden will result in a net loss being recorded for the 
year as a whole, but at a reduced level compared with 1975. 
Substantial loans are being provided by the major shareholders, 
including ZCI, to BRST to enable it to meet its funding com- 
mitments to BCL. Negotiations arc continuing with the Bots- 
wana Governmentand third party lenders to theproject in respect 
of a planned re-organisation of the company’s capital structure. 

FUTURE PROSPECTS 

It will require a considerable period of. relatively high copper 
prices before ihe world's major producers, including NCCM 
and RCM, can return to a dividend paying situation. While, 
therefore, the present copper price provides some grounds for J 
optimism, it would clearly be unwise to forecast or anticipate 
any improvement in ZCEs earnings for some lime to come. 

Copiasof this review anti ihe report and accatsnts am obtainable from the London 
office of the company at JO Polbom Viaduct. 6 C 1 P 1 AJ or from rhe office of the 
• United Kingdom Transfer S/mJrares. Charter CcrKohdated Limited, P.O. Bar 702 , 
Charter House, ParkStraaL^i titord. Kent TN%4 3EQ, 
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HOME NEWS 


U.K., Norway co-operate! Cigarette 
on N. Sea development j price war 


GEC ‘duet’ on Africa export 


*>* c 

J* 


BY RAY DAPTER, ENERGY CORRESPONDENT 


price war 
on low 
tar brands 


BY CHRISTOPHER LORENZ 


GECs annual meeting yester- 
day ended noisily, with Earl 
Nelson, the chairman, answer- 
ing questions above a sustained 
barrage of complaint from 'a 
Methodist Minister. 

At what was otherwise a 
quiet meeting, the minister, 
the Rev. David Basfam, a 
shareholder from north-west 
London, said that he was not 


BRITAIN AND Norway have disappointed in the way that Mr. Anthony Wedgwood Benn. « - , ^ * 

agreed to co-operate more fully median line fields have been Energy Secretary, and Mr. » 4*01" ,1^,. _ 

in North Sea oil and gas develop- developed so far. This is borne BjarUnar Gjerde. Norwegian) I /|| -?V a 

ment out by the controversy Minister for Industry. They said; M-UW-kJ , quiet meet^g. the minister. 

' They hope to ensure that (heir surrounding the second plat- in a joint communique that the BY kenneth Goonwr : , e , 

respective offshore supply Indus- form which is being ordered for new Co-ordinating Committee WING ; shareholder from north-west 

tries have a full opportunity to the Anglo/N'orwegian Statfjord would look at possible gas gath- L™—. wrN - r . 

benefit from the North Sea ven- Field. errng systems now being eoasid- it r pnc ® , **1*®®*** ***** ^®f s ®* | .5 

ture. The structure - which could ered for both sides of the ; ar *‘" /"STJ2J* • ?ii r ,0 'EE l ” a .? h * h E 

: They Intend to study — through cost more than £500m. when median line. week- . GEC would withdraw its appil- 

a new co-ordinating committee — complete — is to be built by the “Decisions taken on one side ! , -® 1 ! ^tlou to export tropospheric 

ways of rationalising the de- Norwegian Contractors group in of the line will inevitably in- “{,* ,Kln 8 * & by 4p. scatter co mmuni cations eqoip- 

velopment of oil and gas Norway in spite of protests from fluence the design for a project ■ 1° *f p „ 2L: 0 h . 0n S SouUl Africa aad 

rserves close to and on the U.K./ the British National Oil Cor- on. the other side. Collaboration j decision wnicn has caused John Namibia. 

Norwegian median line. In poration. a partner in the Sta't- in th‘s matter may lead to major |\“*.y er ' , h -™ P i rtal “5 0np , Replying, Lord Nelson lad 




# 


addition, they plan to co-operate fjord Field development- The savings in the costs of collecting !f iaxaI 7' t0 Drm f torwara plans tO i sa id that there had been a 
in oil-related fields such as acci- first platform is also being con- gas from the northern North i ; auncl1 a new Dran “ >n this sec-; misunderstanding. The eqnlp- 
dent and fire prevention, safety- structeri In Norway. Sea," thev said. ! t0 £L_ _ . ment was ** not military, not 

rnlotoil FOEDurnh sni) amaroano.i r^i_ _ r- . i ! The n GWCOm Pf. J Dhn PlaYCIT «.KIU « > ......M I a I 


related research and emergency The British Government hopes 
procedures. that the U.K. industry will win 

. The State oil companies, a reasonable proportion of the 
British National 051 Corporation associated contracts, for the 
and Statoil, . wi]j also form second platform, such as modules 
closer links as a result of the and other deck equipment. The 
Wide-ranging. if generalised. Department of Energy’s Offshore 
agreement between the Govern- Supplies Office believes that a 


Saudi five-year 
plan ‘gives 
U.K. chance’ 


i **» .newcomer John Player mobile," and would be fixed lo 
■ King Size Extra Mild, will reach civil com muncial Ions equlp- 
| the shops next week at a special ment 

; introductory price of 43p for 20. ; j t ^ qu j le BD&Be tbat GEC 


some 2p less than^ the 45p, was -transgressing" regula- 


precommended Pnce. lions. u ^ Government did 

[ Both GaUaher and Player say not an pxport Uceilce 

that these changes will receive. , hen GEC wonld not ship ^ 
I heavy advertising support. ; equipment. 


meats reached during the last third Statfjord platform to be WITH Saudi Arabia starting a [heavy advertising support. ; equipment, 
few days. ordered could be a steel strut* . £100bn. second five-year plan, j The king size battle^began . The first stage of the 'equip- ' 

A thorny problem which such ture and tbat the main “jacket" British companies had a great because by January, 1978 the. mem . worlh x u Aa £ fi J* 

a pact could resolve concerns or legs could be fabricated in opportunity to provide goods and -U.K must come into Hoe with, has been ordered by the South 

the way that Gelds straddling the U.K. services there, the Mayor of (a Common Market agreement, militarr j,nr GEC 

the median line are developed. Both Governments, anxious to Jeddah said in Glasgow yester-I which will change the way duty* re i leraled vesterdav that it 
Each country has _ a policy or boost their respective offshore in aay. !is charged on cigarettes. The woa ld be available within the 

ensuring that their respective dustries. are mindful that Staiekb Mohammed Farisi said ! alteration will have the ®ff ect " South African Post Office net- 

bffshore supply industr'es have development work on another at a luncheon given by the Lord 1 making large cigarette brands; wor k lo both civil and miiltarv 
a “Full and fair” opportunity of median line field — Continental Provost that he hoped to see an j relatively cheaper and small ones ; users 

competing for work in the home Oil's Murchison find — is likely improvement in relationships i more expensive. - Mr eastern said that it could 




lv.intr -1 lb, r 

Sir Arnold 'Weinstock, managing director of GEC, talks with the Rev. David Haslaoi after 

the annual meeting. 


territory. 


to beein next year. 


between 


The British Government is Talks this week were led by Britain. 


Brokers 
on fraud 
charges 


Housing will always 
be problem— Shore 


Pledge on sea 
strike claims 


| By Eric 5hort 

A SEAMEN'S strike would have 


: work to both civil and military 
i users. 

31r. Haslam said that it could 
! he used by South African 
i troops against Blacks. Lord 
' Nelson said that the same type 
' oF equipment was used on 
i North Sea oil rigs and for 
! civil communications all over 
the world. 

Lord Nelson responded when 


holders* who then voted over- 
whelmingly to close discussion 
on the question. 

For the final ten minutes of 
the hour-long meeting . Hr. 
Haslam remained standing, 
making his points to the Board, 
while Lord Nelson answered 
further questions. To (he only 
other questions on ' South 


level of black employees* 
wages in South Africa until the 
end of next year, instead of 
the middle of this year. 

Lord Nelson said after the 
meeting that the minimum 
wage was now 35 per cent, 
above Lhe “household support 
; level” iHSL), or IS points 


longer than he originally hoped 
to reach the “ HSL plus £1 per 
cent.** minimum level because 
the indices themselves had 
been increased. 


M's 


a much less marked effect on ; Mr. Haslam made his first 
marine insurance underwriting- interruption, but then asked 
than a dockers' strike. Mr. A. £. : him to sit down. Mr. Haslam 
Mann, chairman of the Institute refused hut was shouted down 
of London Underwriters, said' by most of the other share- 

yesterday. : 

The additional cost of- claims 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT - of London Underwriters, said . 

By Keith Lewis yesterday. 

qtrvpv PAVTwnc »>,« BRITAIN had a crude housing ence between a crude and net The additional cost of- claims 

n5nSn* P eErkin S thS^atnpk surplus and was approaching a surplus of housing. Although arising were much less, judging 

rhinman nel surplus * hul this did not we are in crude surplus, we are f r°ra ^ experience of the pre- 
P !S Anri? mean thal the problems wcre still in net deficit, primarily vlQUS seamens strike. Under- 1 

1^4 ‘ with a deficit ’ over * Mr - Peter Shore - Env * ron ' because if there is to be any enters w o^ d pro “rt tbe rnsur-, 

Soffit cuudhSi! “ffi. as^jSEd aWASBBIi?2S| 

JM.'ffiiS'E. ““ !SE ft' a™. > iui.il* V»i of “ U q n “«J,d cormnonsenM during i 


Africa, he replied that GEC had _ below lhe level recommended 
published up-to-date figures on . hy the British Governmcni; but 
Its wage levels there. • . the average wage was 45 per 

A report published yesterday cent, above the HbL. and, if 
by Chrisfian Concern for South- overtime was Included, 70 per 
em Africa complained that . cent, above it. 

GEC would not reach its target . The company was taking 


• Several thousand share- 
holders had still not sent in 
conversion notices for the 
per cent, convertible lean 
stock. Lord Nelson reported. 
He reminded them that the 
closing date was September 15. 

His only comment on current 
results was that sales . and 
profits were both above last 
year’s levels. 


Cheaper Scotch introduced 


BY KENNETH GOODING 


£22m. plan 
for sugar 


By Peter Sullen 


kiti 


less expert- ■ expansion plan announced last 


p G iwuai.j. « **«*• **■-« ~, n __u..i flr me msi mree years wim ltajteai sive man wmssy in ine mena,i *'r~;- ' Tai™ 

£E b *““ e 0f tbe i ii^Iers^onl^.yb^nS’S “ sls t0 • ! ££ ‘“^r by'S. 

— . . . , — j j : I ,e u,ia lAknnia w«ibar .mi sales oi aoout X.01H. a jEitr. minimum, and takin," 1 »«tirb' mv: . u ■- tn 


10 a | tonnes a year by 1980. 
much; This would make Britain 50 


conspired together between Sep- housing problem, because the property'* Mr. Mann, speaking in advance ! WHISKY GROUP Wm. Teacher now running at, perhaps, 300,000' savings. But we felt, and poten- BRITISH SUGAR is to spend ■ 

Si LifS «7 l .h»I f>mIl i? r raL > of shprtag0 - °Y eT j A net’ housing surplus could of next ^eek-s annual confer- and Sons has plugged a gap in its cases (of 12 bottlesl a year, tial buyers confirmed, that in ? fln ? expanding and nwdenilsing s * 1 - 

1974, to defraud clients of lhe crowding, slums and decay had nrov ide eauilibrium between ence af lhe International Union ■ v v introducinc a low- roughly 2 per cent, of the 15m. lftn „ - hranri nnnm its heet-prncosslng factories in 

firm by using without authority to be overcome and because it „ P S andTuSv Inh Marine Insurance in Baris.; J* “™ ue ‘ n 5 case market v •!* 1 . *• the next 12 months. The com- 

stocks, and shares belonging to was impossible to see a day ^he houses Se- ofthe rlJht «aid that normal strike cover I pr ‘” d , bra “ d t0 ^ UI > marKe ,^ Teacher’s bi? “independent" be built on thls bas,s ' * pany announced tho expenditure 

the clients as secunly for loans when people’s aspirations and ex- and^noe and in the riSht «late d only 10 Physical loss or' - Royal Scotch should rivaL Bells, has shown what can The price of Kin S' s ^°i' al »sj yesterday as part of its £100 dl 

granted to the firm and some of pectations could exactly. match nlace Thaf this” was not the daLma s e caused **»« strikers retail at 30p a oottle less than ^ aC ^ v ^ °n “is sector^ over kept down by using less expen- expansion plan announced last 
ns partners by banks and other housing stock. Sfat oreseit w^ obJ.ous personally. It did not relate to 1 Jeachert Highland Cream , and t h e test three yews wiS itsleal sive malt whiskv in the blend, ^^- 11 ^ ms ™ increase home- 

financial institutions There were 20m. homes com- CMe * at proSent ohV,QUS - losses arising because of the JOp. -U» 20p less than popular Mackenrie brand wWchnow Ss keeDino oramotional costs to a B " wn SURar « utp « L25nL 

: It was also allegedly done “ by pared with 14m. in 1951, an in- strike.' Distillers Company brands such of aholn rim a ^ ke . epln S promotional costs to a, l0Iines a wcar by 1980 . 

the misuse of monies received b> crease of more than 40 per -cent. ** OHuS Shipowners could obtain addi- as Johnnie Walker and , " minimum, and taking a much < This would mak« Britain 50 

the said firm, by the misdescrip- Twenty-five years ago households On housing stress areas, Mr. tional strike cover, to meet costs Dewar’s. leacner s nas decided that the smaller margin than on High- per cent, self-sufficient for sugar, 

tion in the books and other exceeded homes by more than Shore said that, in drawing up 0 f a nv strike, on the market. Teacher’s has been selling n ® w if? DU “ P® Qf normal land Cream. I With beet plantings at u record 

records of the said firm, of the 250.000, but the situation had the present scheme under which The main effect on underwriters . brands at lhe cheaper end of strength (70 proof) and in a King’s Royal will he dun 510.000 acres this year growers 
uses to which such monies were been reversed. resources were being concea- was that certain risks remained various export markets for ten normal-sized oottle -Bi ox). tributed in England and Wales | seemed well on target with hoper 

put, and by diverse other There was an "enormous trated in needy areas, he had on the -books for longer periods years but has not hitherto Mr. Ronald Anderson, sales by Jenks Brothers, subsidiary i of a. ltn. tonne crop. But the 

fraudulent tricks and devices.” - danger” in drawingv^simple made it clear that authorities than originally expected. ' ! traded in this sector in the. U-K. director, .said yesterday: "Some of R. Paterson, the quoted [drought' has caused widespread 

■ The accused are: Victor conclusions from such -a stark left off the list could put forward Subjects to be discussed ini , The market for the less- companies, are experimenting Camp-coffee concern. Jenks has damage to the 'crop," raising leiis^- 

Thomas Andrws. Michael Childs- figure. Above all. the figures a case to be included. Funds Paris, will be the serious effects I expensive brands has grown with lower strength or reduced just added wine and spirits to (that the beet harvest may yield “ * — 

Waller, John Maxwell Gordon.; did not mean that there was no still would be available for new of inflation, particularly, on ship | sharply, particularly j n grocers' contents, or both, and meeting the products it sells, -mainly to as little as 700,000 tonnes. » 

Ralph Clarke. Alan Harman, i longer any need to build more housebuilding in non -stress repair costs, and the impact of shops and supermarkets and is with some success through the the' grocery trade. I. Tate attack onBlanbrt, Page 15 lk I 

George Edward Miller. John | houses or that if housing areas. currency fluctuations. About 450' ' ’ : . . . n ^.. ^ ; ^ « Ljr| 

Michael Goodsell and Herbert : shortages remained at a time Present arrangements were a delegates from about 40 marine ....... ^ ^ 

Neville Palairet, of crude surplus the only reason first step towards establishing insurance associations, will be at 

• They were remanded until] was an inability to organise slock “a more sensible relationship the conference, including a 

November 10, on bail of £10.500 j prooerly. in housing between central and (strong representation from the 

?ach. I "There is a world of differ- local government." : Eastern European countries. 
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Teachers has decided that the gutaller margin than on High- 1 pe r cent, self-sufficient for sugar. 
*w brand should be of normal land Cream. I With beet plantings at a record 

rength (70 proof) and in a King’s Royal will be dis-j 510.000 acres this year growers 


ENTERTAINMENT GUIDE 


MINERALS AND RESOURCES 
CORPORATION LIMITED 


OPERA AND BALLET 


THEATRES 


THEATRES 


THEATRES 


„ , ENGLISH NATIONAL- OPERA _ 

Tanlgnt. Tuc. and Fn. 7.30 Don 
Cioyaooi; WM. 7.30 Tosm Thor. . 
8 SaloirMj. 


. 01 -CS 6 3161 1 1 DUKE OF YORK'S. 


COLLCClATC lEuMenl. 3 B 7 9629 . UntH . 


For a Limited Season Evening tj.D. 
Matinee Wed. 2 . 30 . Sat. S. 15 ._(LS 0 . 
ALAN SATES id 
THE SEAGULL 

“ Thi* seagull made my summer." 
Jack Tinker. Dally Mall. 


kl R NJ- 01 - 73 * 1 . 16 fi. Erenlrgs S.OO. ! WYNOHAM*S. B 36 3028 . Eecfringl Si 


SddL J* Ewgs. 8.30 Mat. Sal. S 30 ; •* An inteUigant and touching revival." 


Mat. Thun. 3.0. Sacs. 5 . jo and 8 JW- 
Winner ol all awards o* 

BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 


ONDEKOZA. Demon Drums (Jaoan) 17 
muL. sing., dancers. j 


Eric Shorter Dally Telegraph. 
Combined ticket fop pnee seat 3 -coarse 
meal Inc. VAT and Service £ 6 . 

A BEDFUL OF FOREIGNERS Iransfers 
her tram Victoria Palacr Oct. 4 . 


RAYMOND REVUEBAR THEATRE. ran, II abaMfi 

1593 . At 7 . 9 . 11 pm. 'Open Suns.i j 


Saturday S.IS and 830 . 
MlHicent MartHt. Julia McKende - 
David Kernan. Ned Shetrin m 
SIDE BY 5 IDE BY SONDHEIM 
“ K vou ar e planning to spend one 
evening In . the musical theatre l#is year 
1 urgently suggest you make « SHI* »T 


Extracts from the review by the President, Mr W D. Wilson 


Th* corporation's financial results for the year ended 30th June 1976 
compared badly with those of previous years. For most of the year com- 
modity prices remained relatively depressed and, although the London 
Malal Exchange (LME) copper price rase strongly during the first half of 
7976. increasing from C600 per tonne, or US 50.56 per pound, fn fale 
February to £908 pertonne, or US $0.73 per pound by early July, it writ be 
clear from the comparative US dollar figures that this recent improvement 
in the LME price has in part beer, offset by the decline in the value of ster- 
ling relative m other curremes. In aodmon. altera prolonged depression, 
it lakes some time for imp.-uved prices to Istiur through to the corporation 
in die form of higher revenue as record slock levels and surplus production 
capacity tend tc absorb the fire: impact of higher demand. Furthermore, the 
producing companies themselves have to recover from the effects of 
recession before they pay higher dividends to shareholders. Thus, despite 
the substantial increase in the price of copper in the early part of 1 976, ou." 
revenue from that source for our financial year was practically nil. and 
improved returns from omer investments were insufficient to compensate 
for the deciine in income from copper. 


production capacity of 20,420 barrels. It is anticipated that this well 
should be in production by September this year. 

In North America, Trend produced some 329.000 barrels of oil and 532 
million cubic feet of gas during 1 975. In the same vearthe company par- 
ticipated in the drilling of 32 wells in North America which resulted In 
nine oit wells, one gas well and 22 abandonments. TIL's net earnings dur- 
ing 1 975 w 8 tb SI 0.289 million compared with 92.788 million in 1 974. In 
January 1976 a maiden dividend of $4.0 million was declared, of which 
Minorco's share was 43 per cent or $1 .726 million. 

On August 12th 1976. Trend was obliged to sign an agreement with 
Pertamina. the Indonesian state oil agency, which amended the terms of 
the production sharing Contract with effect ban 1st January 1977 
Although it is not possible to determine precisely fhflf effect of these mod- 
ifications, the overall cash flow and earnings of Trend will be materially- 
reduced. 


ROYAL FESTIVAL' HALL. 928 3191 . A BEDFUL OF FOREIGNERS Iraniters 

FULLY AIR CONDITIONED her tram Victoria Palacr Oct. 4 . 

LONDON FESTIVAL BALLET * 

LlSl P«T TonjflUJ 7.30 Nolr et Blanc. FORTUNE. S 36 22 38 . 

The Sanguine Fan. Graduation Ball Mon -Fn. at B. Sat. 5 und B. Thur. 3 . 

— - - — — Avrll ANGERS.. Dere. BOND >n 

SADLER'S WELLS TH. Rosebery Av*. EC 1 . AGATHA CHRISTIE'S 

837 1 672 . Until Sent. 25 E«gs. 7 30 . MURDER AT THE VICARAGE 

ENGLISH MUSIC THEATRE CO. 2 nd GREAT YEAR 

Ton't a Tue. Tom Jones: Mon. The 

Turn at the Screw . 1 Wed. The Three- GARRICK THEATRE. 01-836 4601 . 

nenny Opera. Thur.: Cinderella. | Even. not a. FrL Sat 5.30 and S 30 . 


PAUL RAYMOND present? 
THE FESTIVAL 


to spend two GO TWICE . 


OF EROTICA *76 
t CONDITIONED — You may 


FULLY AIR CONDITIONED — You 
drink and smoke in the Auditorium. 


REGENT. 323 2707 . Evenings 8 JO. i 
Friday and Saturday 721 and 9 . 15 . I 

THIRD ECSTATIC YEAH ! ( 

NEW CAST ' i 

NEW EXCITEMENT I ; 

LET MY PEOPLE COME 
AN ADULT MUSICAL I 

" Never a doll moment." Evening News. | 
100 tickets held Mr sale at door.' 


YOUNG VIC. 928 0363 . National Theatre 
Summer Season. Ton't. Mon * Thw »t 8 
THEY ARE DYING OUT tjy peter Handfce 
'seats 75n>: Too 7 30 Tniltn 4 CresUda 
• seats £ 1 . 25 1- Soma Mats hold lor sale 
on the day ol performance. 


THEATRES 


Evenings 0 . Fn. sat 5.30 and 8 SO. AN ADULT MUSICAL I 

RICHARD 8 ECKIN 5 ALE is "Never ■ dan moment." Evening News. | - CINEMAS 

" sioe-sol'ttlngly funny " 'Daily Main m ! 100 tickets held Mr sale at door.* [ 

FUNNY PECULIAR I — — . \ 

’■W'jM **“**■» J 5 f«ept*«wllv ft fie vastly I ROUNDHOUSE. 01-257 Z 564 . ABC I «h,i.„k.,™ 

e . n . , ? rn n "*■ e ® roe *‘T- S- Times. I From Tonight 'till Sent- 2 *. Evgs. 8 . sS 1 

- More good, laughs than anv other play ! LA GRANDE EUGENE 1 1 H£ OUTU^mcfy 

In London Observer , SPECIAL RETURN SEASON . I Wh 52 ! s™. i ft X 

I 1 G Pcrtormancw Prior to World Tour. 1 ‘tS-sSS?", ,*& U 


A DELPHI THEATRE. Of-Sja M/I 

Evgs. 7 . 30 . saa. 5 30 * 8 30 Thur. 3.0 
IRENE 

"London's aisr night out _ 

SPECTACLE. CAPTIVATING TUNES 
ANO RACY LOMEDY " People 
IRENE 

"SLICK. SUMPTUOU 5 — THE MUSICAL 
IRENE HAS EVERYTHING.' D. Express. 
IRENE 


GLOBE. 01-437 1592 Evgs B. 15 . 
or-&3a 7si 1 ! mji. w*d. 3.0. 54c s o and a.*to. 

30 Thur. 3.0 PETER BARKWORTN PETER JEFFREY 


and "PENELOPE KEITH, the funniest 
woman in the West End." Guardian. 
DONKEY? YEARS 

"MICHAEL FRAYN'S delightful comedv." 
Evening Stendard. ^’Twp hours of bubbling ■ 


1 G Pcrtormance^Prlor to World TquV | ^ow^niD^nYs dML U " 

Fringe Award Winner TEA WITH DICK \ lonl9nl * 


4 JERRY (TWs. i£ 1 . 20 i. Ton't at 9 ! raoTrua Aih r- 77Z 

Mon. -Sat. next 8. CHRIS LANGHAM*S ; C m!Im 'W ft?* 


ONE MAN SHOW “One-man triumph/' 
Scotsman. - fTIcfcets £i. 20 i. 


The dividend declared on 27rh August 1976 of two cants a share on tha 
ordinary shares, in respect of the year Bntied 30th June 1 976, will be paid 
in mid-October, and thereafter the distinction between the ordinary and 
the ‘A’ ordinary shares falls away. All shareholders will therefore partici- 
pate in future earnings derived from Engelhard Minerals & Chemicals 
Corpoiaiion ;EMC). which is presently the corporation's largest single 
source of ini-estmen: income. 


Zambia Copper investments Limited (ZCI) 

ZC1 showed a loss, after taxation, for the year ended 30th June 1976 of 
S331.000 compared with' a profit of SI 5.850,000 in the previous year. No 
dividends were declared during the .year. Neither of ZCl's two major in- 
vestments. Nchanga Consolidated Copper Mines (NCCM) dr Jtoan 
Consolidated Mines (RCM) in which ZCI holds 49 per cent and 1 2.25 per 
cent of the equities respectively, has declared any dividends since the 
September quarter 1 974. 


"SLICK. SUMPTUOUS— -THE MUSICAL Ikugfiter." Daily Minor. • : : 

IRENE HAS EVERYTHING.' D Express. ! — ROYAL COURT. 730 1745 . Ust peril- 

• nun , Tiv.tr .n55SS«» hv 5TBCM ” , MAJESTY'S. 330 6606. Em. Jl B Tgn'i 6.30 .rid 9.0 

WILL • TAKE LONDON &T g K/KW. I Fridays find C fift > n( i ■ v n T. ZEE 

orU?i7?Pvr?- f fSfSurU 1 B 77 ' i I** 1 TO MB I ’ ® A New .Musical bv Richard O'Brien 

NOW BOOKING TO MARCH 1977. • '■ PULSATING MUSICAL." Evg. ' News "One _ fteir of . « W.” Dl . M I reot, 

ALRERY. 336 _ 3878 . Exenlngs .at 8 . 0 . , _ . — . — 5gal5 S t0 5 0 °~ SEE ALSO THEATRE UPSTAIRS 

Mm - National 3 ' ThSacre Pmluciion MM Ew« J.oo. s^TcEORGE-S. " 01-639 1 isa. 

COLIN BLAKELY in . "HL.Tl,* ft..* jg. _ .. 5 l J' _ 8 - 5 P and. 81 S. I 49 . Tufnell. Park Road. Islmgion. N 7 . 


DRUM IXi. Cent. pgi. 2 JO. 4 . 30 .. 7 . 55 - 
Sunday prog;. 4.75 and 7 . 20 . Late 3jw* 
Saiuraay 11.30 p.m 


CURZON. Curran ' S:. w.l. 499 3737 . 
THE MESSAGE (A). iAriJiK OulogutI 
film daily at 2 30 ana 7 . 00 . LilMIld- 
Season, fully air eonamoned. 


by PETER SHAFFER 
Directed by John Pcxier I 

"STUNNING 4 nd COMPELLING." Sill, i 


Shareholder; will recall mat in June of Iasi year. Hudson Bay Mining and 
Smelting Co. Limited (Hu a bay) and Minorco acquired 1 S per cent and 1 2 
per cent respectively in the capital of inspiration Consolidated Copper 
Company (ICC), a major US-oased producer of copper. In May of this 
year. Hudbay and Minorco inci eased meir panic ipe lion* m the capital of 
ICC to 22 per cent and 15 per cent respectively in this soundly based 
mining company. ICC in addition to its oxisting operations, owns sub- 
stantial mineral rights over a wide area, end is exploring for coal, nickel, 
silver and other minerals.. 


Inspiration Consolidated Copper Company (ICC) 

Became ol the low level of demand for copper. Inspiration during 1975 
reduced its output to two-thirds of its capacity, and sold only 87 .425,000 
pounds at an average price ol 63.34 cents a pound as compared with 
111.568,000 pounds at a price of 74.50 cents a pound the year before. A 
loss of US S3J10 million was incurred during 1975 as compared with a 
profit of US S9.469 million in 1 974. Dividends paid declined from US 
52.60 in 1 974 to US 81 .50 in 1 975. During the second quarter of 1 976, the 
copper price rose substantially and the- company therefore returned to 
profitability and, in consequence, dividend payments were resumed in 
July this year. 


ALDWYCH. 836 6404 . Inf. 836 5332 .' 
Royal Shakes poare Company 'n 
Bet' .jrd Shaw's 


Bet .ara Shaw s 
THE DEVIL'S DISCIPLE 

“ This triumphant revival Is nlavsu Bv a mnimns. <uag. hiuiakb hi i on EON H&VM&lHf e-t roxn mi-irMi 

flat. .css. cast." Daily Express. SouthatrwUHi Row. WX.i. Sml 16 . 17 . 18 . 20 . 21 ' TAXI nwiVfR (y! i ill 

(Today at 2.0 »nU 7.30 1 : J- a rt oerl. tonight at T. 3 D f PETER MrENFRY. SARAH 8 ADEL ’ 4 ^' n , J , oro 5*, ° ,v . Hi* 

in repertoire with Chekhov's Tooth Theatre m | ROMEO ANO JULIET , S * ,DW » «n 

IVANOV iNexI pert. Monday 7 JOi. S 7 AG NIGHT by Willis Hall , — ! f Mons-Siuis me Z.OS. s.* 0 . B SO. 

"zrTT ." •~ r~rr : -SAVOY. Baa BBSS Evoninga at a . 00 . [ Ft * ,z2 °- AI1 SWM mii * 

AMBASSADORS. 836 1171 . Evgs, 8 . 00 . ! 5 ROAD THEATRE. 3 S 2 7488 . Sxt 3 and 8 . Matinees Wed. 2 . 30 . I h 

Mat Tues. 4 . SO. SaL 5 . 30 . 8 . 30 . ! M°n. 10 Thor. 9 . 0 . Fn.. Sat. 7 . 30 . 9.30 ROBERT MORLEY. GEORGE COLE . ' ;r* 

HAPrY AS A SANDBAG THE ROCKY HORROR SHOW In BEN TRAVERS OOEON LEICESTER SQUARE 1930 6 1 * 1 ; 

2 nd Year ol Delightful Hit Musical. THE BEST MUSICAL OF THE YEAR BANANA RIDGE HARRY AND WALTER GO TO NErt 

•■Wonderful.. Don't mtw . It." O. txo. I "Imoosaiblc re overpraise" Punch. * HfLARIOUS SUCCESS," D. Tel. r YORK |Ui. sea. prog;. D|y. 2 .SS. S. 4 J. 

ComMnea ucKet. top price seal. 3 -course NOW IN ITS Atn ROCKING YEAR ~ 'T,. v — ■ J B. 15 . Lai e show Sal. 1 1 4 S. 


— — I j SEE ALSO THEATRE UPSTAIRS ! EMPIRE. Leicester Snuarc. *37 1234 . A 0 . 

AYMARKET. 930 9832 Evenings H.00. ST. GEORGE'S. 01-639 119a". t ? ,JV «5 e wt?S kl *? a: tne BB * 01 

Mat. Wed 2.30 Sat. 5.00 and 8 IS. dg Tufnell Park Road Islington N7. I E v f®**- FAMILY PLOT ial Sep. perlv- 

Edward Woodward Gcrildfhe McEwan 9 (fS Pari. Tube? 2.30. 5.30. 8J0. Late sMW. 

Sl.-pfian-e GcoBrev Palmer .Evenings 7.30 Matinee Saturday 2.30.1 f,,'* *?*■ 1 1 JO P-m. Fuilv ralngwatcB 

1 s A11 unsold Seats alter 7.20 pm EI.OOi alr sondltiomng. 

.. v APPROVAL for OAPs and Slud?n?s ; — — — — ■ — - — — 

.. P H!S *!!!S!L5 0 .S!- J tm " D * | l?. T" 1 - Last Performance taoay. LEICESTER SQUARE THEATRE. i930 

•• iS ?!rTn.?y?r "r'nw.r **— **' ER,C POR XSfii, FARlilGH «n Neil Simon s Comedy MURDER 

1? of 5 om]c delight I TWELFTH NIGHT J BY DEATH ,A>, «». proas. Dir. 2JP. 

Hobson. Sunday Times. j S«pt. 13 J4 Ajj 1 S^lmj ke)^22 to 25 I SJO. 8,30. Late show Frif^A S»L 11.4S.' 

.jJlLANNE^A^COCTRANIE. w 242 T 04 0 . RICHARD I.. " (ODEON H AYMARKET. , 9 30 2 73 8 - 2 77 U 

L a rt perf. tonight at 7.30 } PETER MrFNERY. SARAH SAD EL In: ? t '* Se* 1, HS* 

N J I * On a 1 ^ XSw 1 h Theatre In j ROMEO AND JULIET "J 8.15. Late show Fr*. and Sat 11.45. 


Last perf. tonight at 7.30 
National .Youth Theatre In 
SMG NIGHT by Wiltls Hall 


" Wonderful. < Don't miss It," O. bxn. 
ComtMnea ucKei. too price seat. 3 -course 
meal Inc. VAT and Service £ 6 . 00 . 


Profits 

The profit for the year ended 30th June 1976. before taxation was 
37,137.000, some 34 per cent or S3.673.000 lower than ip 1975. Invest- 
ment income, including interest received, was 93.714,000 lower at 
913,241,000 than in 1975. Administrative and other expenses, interest 
paid, costs of prospecting and a net loss arising from currency fluctua- 
ttenstoialled SS.1M.000 (1975:98.145.000). After deducting SI 93,000 
(1 975 : 9376,000) for foreign taxation, and transferring 81,467.000 (1 975 : 
9323.000) frem a prospecting reserve, the profit available for distribution 
for the year was $8,539,000. A dividend of two cents per ordinary share 
was distributed, white dividends totalling 18.4132 cents per share which 
absorbed the income received from EMC were paid on the A’ ordinary 
shares. 


Engafhard Minerals & Chemicals Corporation (EMC) 

EMCs net earnings rose during 1975 by $4.5 million to $114.7 million. 
Given the depressed state of most Western economies during 1 975, and 
the resulra.it world-wide down rum in mineral and metal prices. EMCs 
achievement in increasing net earnings under such circumstances is 
remarkable. 


Exploration 

Total prospecting expenditure for the year to 30th June 1 976 amounted 
to 94.467 million, of which S3.0 million has been charged against revenue, 
while the balance has been written off against the prospecting reserve 
■created last year. 

The corporation continues to participate in the prospecting programmes 
of Australian Anglo American Limited (AAA) and Anglo American do 
Brasil fAmbras). AAA's small gold and antimony mine at Blue Spec in 
Western Australia commenced production on schedule in April this year, 
in New Zealand. AAA, in conjunction with a local company, is continuing 
with the investigation of a complex sulphide ore-body containing prin- 
cipally copper and nickel, while at Nsmosi in Fiji, where AAA has a joint 
venture with A max Incorporated, the viability of the large scale copper 
porphyry ore-bodv is being examined. In Braxil. the main project is ar 
Jacobiria in the state of Bahia, where exploration lor auriferous con- 
glomerates has been intensified. Gold and base metal targets elsewhere in 
B razil are also being investigated. 


APOLLO. 01-437 2 B 63 . Eves. B.OO. 
MIL tnur. 3 . 00 . Sal. 530 1 M 8 . 30 . 
Pauline COLLINS. Jchn ALDEKTGN 
" ARE BRILLIANT.' D. Exp. in 
CONFU 5 IONS . 

"SiImv Alan Avckboara gives audience 


I LYRIC. 01-437 3686 . E**nlngs B.OQJ 
I Mat. Wed. 3 . 0 . sat. 5.0 and 8.30 I 


N TRAVERS j OOEON LEICESTER SQUARE 1930 6 1 * 1 ; 

NA RIDGE HARRY AND WALTER GO TO PTEYf 

SUCCESS," D. Te». ' YORK |U,. s«? 0 . proor. Dly. 2 . 55 . S. 4 J. 

0.-386 1394. E . 3h 7.0 | tL LL* f- — - 

Nation* Youth Theatre In ODEON MARBLE ARCH. :723 2011 - 2 )- 

CO RIO LA N US 1 BUGSY MALONE lUJ Tlier* i Nlvcr £»W ■ 


such a vionDerTuI e*enlns. Sun. Times 


m*« b« booked 


ARTS THEATRE, Mon. M Thors, at B.30. > 
Friday ana Saiuraav r.OO and 9 . 15 . I 
TOM STOPPARD 5 I 

„„„ DIRTY LINEN J 

Hilarious . . son ' Sundav Times. 


SHEILA HANCOCK. JOHN MOFFATy | ST. MARTIN'S. 33 S lZt3~enmlnt,K 'no’i SHE? £ Mo * ,e l - ,ke tt - S «*- P™* 4 - Wt 
!U* T %" •" THE bed BEFORE YESTERDAY Mat?. tJcs « 243 . sSu. So JS t'.O 1 e 5 ' 50 *«• »“"■ 3 --S. 8 . 00 . LB» 

A Comedy by BEN TRAVERS ' AGATHA CHRISTIE'S snow Frt. and Sal. T 1 . 4 Som. All HMO 

. audience srn->- ^he funniest comedy in | the mousetrap I m ** b * 

Tt "” LONDON." D ». W_M a „. j | iuSiT i " ^ ~ 

/. ,rj ) LYTTELTON mew National Theatrei 928 i STRAND. 01-836 2660 . Evefilnot a. DO. I S-W.l. *37 123 *. 

d 9 IS I 2 Z52 _ T'Mar Z. 3 Q and 7 . 4 S PLUNDER I Mats. Tbu«. j.OO. Sals. 5 30 and 8 . 30.1 5 ®*- * , 6 rts - AI1 bookable Eve. pe*L 

a 3 . 1 b. B .„ Travers: Wed. Thr Fri 7 .*s | Oom Hare. McDonald HoWey. I Box: Oflic* 11 a.m. lo 7 Djn, I not SuM-I 

' Jummrv Over 103 e.enllni- n I. I Arthur Hn«ird u,r.i.. I Mn 


•836 2660 . Evefilnpf B.OO. 
3 . 00 . Sals. 5.30 and 8 . 30 . 


Jumners' Over 103 excnllen: El seats I 
on sale day ol swrt from 8.30 *.m. 


McDonald HotHey. 
Barry McGinn 


CAMBRIDGE, 01-436 6056 . Evgs- 8 . 0 . 
Mat. Med. 3 .u. sac- 4.30 ana H.O. 
ONLY TWO MORE WEEKS 
JANET SUZMAN. Nlfau. UmvbnPORT. 
JUNE RITCHIE. ANGELA DOWN. 

_ PfcfER EYRt. SUSAN ENGEL 
JOHN SHRAPNEL. PfilER flATLISS. 

ESMOND KNIG »T »n 
JONATHAN MILLER j production Ol 
THREE SISTERS 

“ A qlorlous evening. Irving Wardla. 
Times. " Simply, dearly. josoJuiely. 
perfect — a matchless evening irora a 
rauliieu cast- ' Jack Tinker. Daily Max 


Vinur nowra. Barry MCGli 
NO SEX PLEASE 

MAY FAIR. 629 3036 . Fully a.r.coiid. I Dlw!d'S 5 AluJ'^viS I a^TH B ‘lTNANT Si "iKjrV** 

LJlf W, L r ; S BeY n *f 1 «RRIB a,, ‘ , *'° j S'* HYS T ERICAL YEARS ^ 

in her musical rerue JUST LIBBY 'TALK OF THE town. OT -734 5051. I Frl - antl Saf. . 11.15 pJn.' 

•' I recommend a Bel who 1 * got It." Mail i . FULLY AIR-CONDITIONED ~ - . — — TTT T 

Snr from Son. Dinner- 5 how Sb U From B.1S. Dining and Dancing. At 9.30 PRINCE CHARLES. Leic. So. 637 8'B 1 ; 

■- , Renim SWEET TEMPTATION I Sod Year. The One and Only Ortg*n*l 

MERMAfO. 2*8 7656. Food Zap 2835 f an0 „i t ..' t . t u p ' ,n ' 1 “"MANUELLE (XL Seo. Perl*. DlV. IH* 

Even , ngsS . 1 5 . Mai. Sal 5 . 00 . . KAMAH L . Sun.] 2 . 45 . 6 . 15 . 9 . 0 D Ute Snow FfW 

KENNETH ROBINSON ™KAT«E MUPST^iakS. 730 3554 . Eva*. ' _ jn ° **>■ 1145 Seats Bible . 

"WE HOWLED WITH DELIGHT" fl ' 1S ' JSSLA L J TT \f B,T . L J ESS THAN j SCENE 1. 2 . 3 . 4 , Lelc. So. ..WardDUr St-' 
Milton snu!m*n. Evening Standard. NORMAL by Nigo Baldwin. 1 439 A 47 D. 


plaza 1 and 2 . Lower Regrnt Street. 
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EMC & net earnings for the six month period to 30th June 7975 rose by 
96.0 million to 865J) million compared with the corresponding period in 
1 975. These results were the highest ever recorded for a first half-year in 
the company’s history. 


Trend International Limited (TIL) 

Total crude oil production during 1 975 by the Indonesian Joint Venture in 
which TIL has a 27 per cent interest, was 22,975,000 barrels, or an 
average of approximately 63.000 barrels per day. Shareholders will recall 
tnat fast year I expressed the hope thet productive capacity would have 
reached 100,000 barrels per day by end 1975. Unfortunately, due to cer- 
tain logistical problems and the increasing presence of water in the wells, 
this has not proved passible. 


Future prospects 

The recent world economic recsseion was the deepest experienced since 
the second World War. its impact on the demand for industrial raw mat- 
erials was extremely severe, and prices fieff to levels which in some cases 
forced producers into loss situations. Many companies ran into liquidity 
problems and the economies of developing countries which depend to a 
large degree on export earnings derived from the Dales of industrial raw 
materials were seriously effected. A prolonged period of buoyant com- 
modity prices will be needed to overcome the effects Of the recession on 
countries and producer companies. Further the spectre of the resurgence 
of inflation, whb its disastrous effects on operating margins, remains- very 
much a reality. Moat major industrial nations do, however, appear to be 
moving into a period of renewed economic expansion, and the corpora- 
tion. with its substantial investment in base metals, oil and industry will 
certainly benefit from this and from the resulting increase in demand for 
industrial raw materials. 
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The join: venture drilled a total of 28 wells in Indonesia during 1 975. of 
which nine were exploratory and nineteen were development wells. One 
small hew field was discovered Immediately west of the Kasim Terminal. 
In May 1976. an exploratory wall east of the terminal struck a sizeable 
further oil field and a one-hour production test indicated a daily potential 


Copies of this review and the report and accounts are obtainable front the 
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the office of the United Kingdom Transfer Secretaries. Charier Con- 
solidated Limited. P.O. Box 102. Charter House. Park Street. Ashford* 
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HOME NEWS 


Government told 
to disown 
State bank plan 


BY MICHAEL BLANDEN 

MR. NICHOLAS Goodison, chair- 
man of .the Stock Exchange, yes- 
terday urged the Government to 
disown the Labour Party National 
Executive's proposals for nationa- 
lising the big banks and insur- 
ance companies. 

“ This ridiculous plan ” could 
damage Britain's invisible earn- 
ings overseas and is standard 
of living, he said. 

■Mr. Goodison's comments 
formed part of a continuing 
barrapr of comment from the 
City, after the publication this 
week of the Labour NEC plans 
for nationalising the big four 
hanks, an unnamed merchant 
hank, and the seven top insur- 
ance, com ponies. 

The plan is thought likely to 
be adopted as party policy at the 
conference at the end of the 
month. 

“Until it can be shown that 
services and industries owned by 
the Government can be run 
efficiently and profitably, and 
until we can all be assured that 
Ministers will stop interfering 
for political reasons in the 
running of the businesses, there 


Buses policy attacked 


BY DONALD MACLEAN 

ALLOCATION of financial sup- 
port for bus services related to 
“ national " was fairly arbitrary 
criteria ** was attacked at a town 
and country planning summer 
school in Nottingham yesterday 
by Mr. Andrew Blowers, chair- 
man of Bedfordshire County 
Council Environmental Services 
Committee. 

He supported more freedom 


for local government to make 
decisions, with less control 
imposed by central Government. 
Tension had arisen between 
central and local government 
over the movement towards a 
national transport policy. Dis- 
cussing the recent Government 
transport consultative paper. Mr. 
Blowers raised the question of 
freedom of choice and local 
democracy. 


July betting total up 


by James McDonald 

TOTAL GENERAL revenue from 
hetling duty in July was 6 per 
cent, up on 12 months before, 
according to provisional figure* 
yesterday from the. Customs and 
Excise. 

At i'KI.9m„ the total July figure 
was £800,000 higher than in July 
lust year, though tbe normal 
seasunal fall brought a £L5iu. 
decline compared with June. 

Duly receipts from on-course 
bookmakers in July are estim- 


ated at £744,000. compared with 
£SS9.000 in June and £792.000 In 
the same month last year. 

The .duty from off-coursc book- 
makers is estimated at £12.7ni. 
— J-l-'m. below the June level, 
but £867,000 higher than in July. 
1975. 

Total betting and gaming duty 
including football pools, gaming 
machine licence duty and bingo 
duty, amounted to £22.4m. against 
£23.5m. in June and £20.2 m. in 
July last year. 


• -.rrs 
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CHRYSLER 

UNITED KINGDOM LIMITED 

an d Subsidiaries 

Unaudited Consolidated Statement of Net 
Earnings (in £D00's) 

Six months ended JOthJune 30th June 

1976 1975 

Salts T60.788 191.083 

Operating Loss before interest, taxation 

and re-organisation expenses (8,744) 

Ft e-organisation expenses (9.213) 

Interest paid, less interest received 
Non-operating profit/! loss) 


Taxation 

Minority interest in net earnings of 
subsidiary 


(8.744) 

(11.483) 

(9.213) 

— 

(4.902) 

(3BI4) 

115 

1607) 

(22,744) 

(15.904) 

112 

5 

17 

44 

(22*73) 

(15.953) 

22,873 

— 

— 

< 15.953) 


Government Grant received 
Net loss 


The results for the six months to 30th June 1976 are shown in 
the unaudited Consolidated Statement of Net Earnings. 

During the period, under review, an Agreement was entered into 
between HM Government, Chrysler Corporation and the 
Company, details of which were summarised in the Annuai Report 
which was issued in May, 

The results include approximately £9 million of exceptional 
re-organisation expenses- incurred in the restructuring of the 
Company; if that expenditure is excluded it can be seen thar. 
despite a reduction of I6*i in sales revenue, there has been an 
improvement of some £3 million in. the operating results by 
comparison with the corresponding period in 1975. 

In the six month period we embarked upon the programme to 
implement the restructuring of the Company in tine with the 
Government Agreement and we are pleased to report that this 
programme is proceeding satisfactorily. 

The assembly, of the Chrysler Alpine at the Company's Ryton 
Plant is on schedule and the first completed cars have come off 
the production line. Action is proceeding to increase- the 
ultimate U.K. concents of these cars and to meet the heavy 
demand lor these models in this country. 

Production of the Chrysler Avenger has been transferred to the 
Company's Scottish Plant at Linwood and the new 1977 models 
will be announced shortly. 

The intention to phase out the Hunter has been postponed due 
to the continued demand for' this model which fleet operators 
recognise as offering outstanding value and reliability. Exports 
to Iran have also exceeded expectations. 

The re-organisation of our Truck Plants is proceeding to schedule 
and we have announced that in future all our truck products 
are to be marketed under the ' Dodge ' brand name. 

Good progress is being made to preparing a planning agreement 
in conjunction with trade union representatives of our 
employees and we have introduced signfficant improvements in 
our internal communications. 

We are meeting all the targets of the Government agreement, 
and these were formidable objectives. We successfully 
completed Phase I of our redundancy programme in February 
of this year. Phase J I which was planned for June was. with 
minor exceptions, not required due to increased volumes of our 
products required by Iran and Europe and we have already 
announced plans to commence recruitment of additional labour 
to satisfy these requirements. We recognise that to maintain 
and expand these volume opportunities there is a continuing 
need to improve our productivity in order to successfully 
compete in the market place. 

The Company’s achievements in the first six months have done 
much to restore the confidence of our customers, dealers, 
suppliers and employees, but it is recognised there is still 
more to be done- 

The most significant factor in the future of Chrysler United 
Kingdom is the integration of its activities with those of other 
Chrysler companies in Europe. The first stage of this integration 
was the Alpine production at Ryton and fun her moves, 
including component manufacture by CUK. for Europe, have 
commenced. We believe that. this Company's future lies within 
an integrated European operation. 

As jrated in the Annual Report. 1976 is a year of transition 
and it is expected that further fosses will be incurred during the 
second half of thi* year in line with the forecast made to the 
Government. Providing there are no unforeseen circumstances 
we are confident that wc will be operating on a breakeven basis 
by the end of this year and operating profitably in 1977. 


Eleven 
Cardin 
shops 
to close 


is no case for power-seeking 
nationalisation." 

. Tbe NEC document was “ quite 
irrelevant to the needs of indus- 
try." The real problems lay not 
in shortage of finance but in the 
low level of productivity and the 
high cost of money due to infla- 
tion and the “ excessive demands 
of the Government itself on the 
caintal markets.” 

The big clearing banks yester- 
day fired another shot with 
publication of the results of a 
public opinion survey which say 
that “the banks as they now 
exist are so well regarded, and 
the effects of .their being 
nationalised are thought to be 
so comprehensively undesirable 
that it is frankly difficult to find 
any substantial evidence iu 
support such a move.” 

• According to the investiga- 
tion, carried out by Market and 
Opinion Research International 
for the clearing banks, three- 
quarters of the public oppose 
the idea of nationalising the 
financial consumer-oriented in- 
dustries — the banks, insurance 
companies and building societies. 


By Stuart Alexander 
ELEVEN of the Pierre Cardin 
me ns wear chain's 14 branches 
are to close, U was announced 
yesterday. Only three London 
branches will be kepi on, along 
with Pierre Cardin - depart- 
ments in the Regent Street, 
London, and Birmingham Hec- 
tor Powe shops. 

The shops, managed by fier- 
ier Powe, part of the GUS 
group, have not .been success- 
ful In some areas when trading 
4s separate entities. Instead, 
more Pierre Cardin depart- 
ments within Hector Power 
stores will be opened. 

The Cardin shops were 
aimed at (he younger, more 
expensive market, and except 
In London, where Lhe name is 
belter known, failed to ealeb 
on. 

The closures will make about 
35 people redundant, and terms 
have been agreed with the 
Union of Shop. Distributive 
and Allied Workers. GUS is 
expected to retain tbe outlets, 
bnt no decision has 'been taken 
on their use. 

The Cardin announcement 
comes two days after the Mens- 
wear Association of Great 
Britain's president. Mr. Adrian 
Mottee, said that there were 
“almost 2,000 me ns wear shops 
too many In Britain for the 
size of the market.” 

Retailers would either have 
to “get in there and self” or 
go out of business. 


TUG BRIGHTON ’76 








NUR to launch campaign for 
railways as social service 


Unanimous backing 
for fight to keep 


RAILWAYMEN are launching a 
major new campaign to con- 
vince the travelling public that 
railways should be operated as a 
social service, not as a profit- 
making enterprise. 

Unveiled at the Trades Union 
Congress in Brighton yesterday, 
three days before Mr. Peter 
Parker succeeds Sir Richard 
Marsh as British Rail's chair- 
man. the campaign will be the 
most expensive publicity effort 
ever made by the National 
Union of Railwaymen, costing 
more than this year's £30.000 
campaign against threatened cut- 
backs. 

It would, said Mr. Sid 
WeighelL NUR general secre- 


tary. involve distributing leaflets 
at every station and on every 
commuter train in the country'. 
Travellers would be urged lo 
wrile to Mr. Peter Shore. Secre- 
tary for lhe Environment, in 
support of the NUR case. “He 
will be buried by letters,” said 
Mr. Weighell. . 

Forming the basis of the NUR 
effort is a leaflet which presents 
a digest of the union's submis- 
sions to Mr. Shore in response 
to the publication of the Green 
Paper on transport policy. 

Mr. Weighell urged TUC dele- 
gates to distribute the leaflet and 
help lo save the public transport 
system. Government policies 
leading to massive price in- 
creases, were slowly renderog 


the nation immobile, he said. 

It was not possible for the 
railways to make a profit as an 
industry when its ' expensive* 
hardware was used only during 
two peak periods a day — a total 
of 20 hours a week. BR was 
charged with the responsibility 
of maintaining listed histone 
stations which were uneconomic. 

The Government must bp pre- 
sured into making a subsidy in 
accordance with Labour Party 
policy. 



CONGRESS gave its unanimous 
backing u> the determined fight 
by shipbuilding unions lo resist 
yard closures and redundancies 
when the industry is taken into 
public ownership. 

Thp Confederation of Ship- 
building and Engineering 
Unions has lost no opportunity 


Report by Ian Hargreaves 
and Alan Pike 


Child benefits ‘alarm’ 


RENEWED PRESSURE on the 
Government to introduce its 
child benefit, scheme in April 
□ext year, as originally planned, 
came in a unanimously accepted 
resolution. 

Mr. Alastair Graham, assistant 
general secretary of the Civil and 
Public Services Association, in- 
troduced a motion expressing 
concern at the Government's 
failure to take “a major step 
forward " in reducing the serious 
problem of family poverty. 

Mr. Graham said tbe original 
scheme would have given a 
typical two-child family a net 
benefit of £3.78 per week, against 


the £1 net being offered in the 
compromise scheme. 

Mr. Graham said he was 
alarmed that ■** an Andy Gapp 
notion '' of marital relationships 
had prevailed in the anxieties 
expressed over the resistance of 
working men to seeing their own 
tax allowances translated into 
direct cash payments for their 
wives. 

Mr. Terry Parry, chairman of 
the TUC Social Insurance Com- 
mittee, said the general council 
had aot swerved from its com- 
mitment. Tbe retreat had been 
made simply because the cash 
available fur the scheme had 
been cut from £21 Ora. to £B5m. 


Import controls 
demanded 

ANOTHER CALL for import 
controls came in a Congress 
debate on the textile, clothing 
and footwear industries. 

Delegates declared their con- 
cern about rising unemployment 
in the Industries while import 
penetration was still running at 
“unacceptable levels." 

Congress supported the con- 
tinuation and extension of the 
Multi Fibre Agreement, under 
which quotas are imposed on 
some textile and clothing im- 
ports. beyond next year. 


of digging its heels in against 
redundancies at meetings with 
the Government and the organis- 
ing committee of British Ship- 
builders. It will nuw be able to 
continue doing so w-ith the 
decisive backing of Congress. 

The motion adopted by dele- 
gates referred only to the need 
for tbe shipbuilding and repair- 
ing industries to be retained “ as 
at present structured." But 
Mr. John Hepplewhite. moving it 
on behalf of the Boilermakers 
Amalgamation, left no room for 
doubt about what this meant. 

If the motion was not adopted 
unanimously, he said, he would 
demand a card vote so that it 
would clearly record that there 
must be no question of redun- 


dancies when nationalisation 
took place. 

.Mr. Hepplewhite conceded 
that some reorganisation o£ the 
industry was inevitable but 
made it -clear that this must not 
extend to iota! manpower. “We 
will not stand for a position 
where closures and redundan- 
cies are the price to pay for 
public ownership." 

In the successful motion Con- 
gress expressed its deep concern 
that there was not yet any real 
evidence of greater en-operation 
between British shipowners and 
British yards in the placing of 
orders. This is at the centre of 
the trade union case against 
closures. 

During the past six years, said 
Mr. Hepplewhite. an average of 
only 26 per coni, of new tonnage 
for Briti-h owners had been 
built in British yards. This com- 
pared with 70 per cenL of home 
orders being mel in Germany 
and Denmark and 60 per cent, 
in France. 

Mr. Len Edmondson of the 
Amalgamated Union of 
Engineering Workers warned 
that the need for more British 
orders in British yards was vital 
not only tu the shipbuilding 
industry itself hut also to others. 
The effect of unemployment 
when a ship>ard closed was 
several times greater outside the 
y.ird than in it. 






THE TATE & UTLE OFFER 


The Secretary of State for Prices and Consumer Protection 
has decided not to refer the offer to the Monopolies and 
Mergers Commission. 

Tate & Lyle Believes that THE OFFER PRICE OF 1 70p 
IS GENEROUS because:— 

★ The offer takes full account of the latest Manbre 
profit forecast 

★ It is cash in your hands now 

jc Without the offer Manbre’ s share price would fall 

'jr Y our income can be increased 

-ir Manbre has an uncertain future without Tate & Lyle 

Tate & Lyle is able to bring about the efficient and humane 
rationalisation of the UK cane refining industry. 



Iff. or any reasonyou do 
not receive a copy of our 
latest circular, datedlOth 
September, pleasecontact 
the Secretary, Tate &Lyle, Limited, 
21 MincingLane, London EC3. 
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Back on the 
treadmill 


The housing market shows signs of continued 
steady growth, though this may prove of little 
comfort to house builders. Michael Cassell reports. 

House prices 
take the slow 
climb back 



THE RISE in Minimum Lending 
Rate to what is becoming its 
traditional crisis rate of 13 per 
cent has brought a thoroughly 
depressing week to an appro- 
priate end. It is officially 
described as being necessary for 
both domestic and external 
reasons, and with sterling 
under pressure and the money 
supply growing well in excess 
of its target rate, the need for 
the move may appear at first 
sight self-evident, and the fact 
that the unpopular results in 
terms of bank lending and 
mortgage rates was hound to 
increase the pressure on the 
seamen to seek a settlement of 
their dispute is undoubtedly in 
the minds of the authorities as 
well. s 

However, the likelihood of 
a move to raise interest rates 
has been a matter uf widespread 
speculation in the markets for 
some weeks, and the funda- 
mental cause— the difficulty the 
Government is finding in fund- 
ing its excessive borrowing 
requirement — has nothing to do 
with the immediate crisis over 
the strike. Some such move 
was almost certainly inevitable 
in the near future: the 
threatened strike has probably 
resulted in quicker and more 
drastic action than would other- 
wise have been needed. 

Reassuring 

The reaction to the crisis 
itself has in some ways been 
rather encouraging. The initial 
reaction of the Government and 
the TUC to the threat was firm, 
and the reaction in financial 
markets, both at home and over- 
seas. was a great deal less 
panicky than might have been 
feared. The fall in sterling, 
after the authorities withdrew 
official support in order to 
protect the reserves, was sharp, 
but showed no sign of turning 
into the kind of self-sustaining 
slide experienced in the spring. 
The subsequent sharp recovery 
yesterday afternoon after the 
rise in MLR was unusual and 
reassuring. 

At the same time, it is any- 
thing but encouraging to find 
ourselves back on the same 
fiuancial treadmill to which we 
seem condemned in every finan- 
cial crisis. Yesterday's move 
will certainly add to the rising 
chorus of criticism of official- 
monetary tactics from the 
market. There are three points 
at issue: whether exclusive 
reliance on high interest rates 
to fund the Government deficit 
does not perpetuate the reces- 


sion which the deficit itself is 
intended to offset: whether it 
is sensible to try to raise long- 
term yields by pushing up 
money market rates; and finally, 
it is questioned how far tbe 
authorities are any longer 
masters of their own timing 
in such moves. 

To deal with these questions 
in reverse order, it is a matter 
of record that almost every 
official move to raise Bank Rate 
or more recently MLR has been 
provoked by some external 
crisis: and some market wits 
were suggesting yesterday that 
the Bank of England should 
send a message of thanks to 
the seamen for having broken 
the impasse over interest rates 
which has kept the gilts market 
stagnant for several weeks now. 

Counter-productive 

A rise in money market rates, 
in any case, is regarded by 
many brokers as a clumsy and 
even counter-productive way of | 
getting the gilts market mov-j 
mg. No doubt in due course it I 
will provoke a sufficient fall in I 
gilt-edged values to create some j 
buying interest; but the rise in 
short rates, and tbe consequent 
flattening of the yield curve, is 
actually an incentive to stay 
liquid. ■ A more active selling 
policy by the authorities, which 
would act directly od longer 
rates, might produce more effec- 
tive results. 

There is in fact little doubt 
that the rise in rates will in due 
course enable the authorities to 
sell . substantial quantities of 
stock; but tbe cost will be high, 
and in more senses than one. 
The consequent rise in bank 
lending and mortgage rates, 
which now looks inevitable, will 
further depress the horde econ- 
omy; meanwhile the authorities 
will be committed to another 
£l50ra. or more in debt service 
payments for some years to 
come, adding to the last 
rapidly growing figure in what 
is otherwise a fairly satisfac- 
tory run of figures on central 
government spending and bor- 
rowing. Tbe feeling is therefore 
growing that some major change 
in methods — possibly in the 
form of new kinds of -Govern- 
ment stock — will be required if 
we are ever to escape the cycle 
of crisis, followed after a pause 
by a gilt-edged boom, followed 
iu its turn by a sullen, inactive 
market which in due course pro- 
vokes fresh monetary difficulties 
and a fresh crisis. That tread- 
mill bas been turning for too 
many years. 


r £ PRIVATE housing 

market bas in the past 
year been experiencing 
one of the busiest periods estate 
agents can remember, yet in 
spite of the record rate of house 
sales and the vast volumes of 
finance involved, prices have re- 
mained extraordinarily stable. 

- Neither does it seem likely 
that the orderly pattern which 
has been established 'will be 
easily upset in the coming year 
and. despite the exhortations of 
some builders to buy now be- 
fore prices take off again, the 
spectre of another house price 
explosion still seems a long 
way off — particularly after yes- 
terday's rise in MLR which 
could restrict tbe flow of 
mortgage finance. 

Much of the recent activity, 
both in terms of sales and 
builders’ new output, has been 
concentrated at the lower end 
of the market. This has been 
buoyant primarily because of 
the continuing inflow of first- 
time buyers into the owner- 
occupied sector and the neces- 
sary lowering of expectations 
by existing owners moving 
jhome. 

In the higher price bands — 
it is impossible to identify 
accurately the various price 
categories because the concept 
of “ cheap " and “ more expen- 
sive ” housing varies consider- 
ably between regions— the rate 
of transactions has been stifled 
by the general economic situa- 
tion and some fairly inhibitive 
legislation which eliminates tax 
relief on mortgage interest on 
loans above £25,000. 

Higher-priced 

homes 

There are now signs, how- 
ever, that the steady improve- 
ment in activity has begun to 
permeate . the middle-price 
ranges and estate agents, to- 
gether with the largest pro- 
viders of finance for house pur- 
chase, the building societies, re- 
port that the market in homes 
between £25,000 and possibly 
up to £50.000 is beginning to 
look more encouraging, particu- 
larly in the south east where 
the concentration of higher- 
priced homes is greatest. While 
no one is talking of the sort of 
demand which led to wide- 
spread “gazumping" in 1972, 
agents can point to develop- 
ments where homes costing 
anything. up to £32,000 are all 


being sold before the plaster 
is even on tha walls. 

As for the overall market, 
the best estimates . suggest 
that average prices in the 
first half of .this year rose 
by around 5 per cent and an 
increase of between 10 per 
cent, and 12 per cent, is the 
most likely outcome for 1976 as 
a whole, representing a near 
repeat of tbe picture for 1975. 
In the coming 12 months, prices 
are expected to continue to rise 
more slowly than house build- 
ing costs and the retail price 
index or average earnings. 

Annual increases now being 
recorded, however, only appear 
to be minimal when set against 
the current inflationary back- 
ground: they remain historically 
high. Throughout the 1960s. 
for example, average prices rose 
by between 6 per cent, and 8 
per cent a year. 


NEW HOUSING 


Volatile 

market 


HOUSEBUILDING 

cosrs oA 


'HOUSE - 

PRICES 


It was only in 1971 and 1972 
that the long-established and 
expected pattern of gradual 
growth gave way to an explo- 
sion which sent average prices 
rocketing by nearly 70 per cent, 
in just two years. The most 
volatile housing market ever 
witnessed, and one not likely to 
be repeated, provided a classic 
study in the effects of a major 
imbalance between supply and 
demand. Incomes had risen 
while house prices had only 
been moving slowly upwards. 
In 1970, itself, for example, 
while earnings rose by 14 per 
cent, house prices went up by 
only 6 .per cent, and it was in- 
evitable . that sooner or later 
some catching up had to be 
done. That came dramatically 
when the building societies 
found themselves with a plenti- 
ful supply of funds and in a 
position ■ to finance the 
pent-up demand. The housing 
market was overwhelmed and 
prices took off. 

Not surprisingly, the situa- 
tion quickly burned itself out 
with houses once again becom- 
ing expensive in relation to 
incomes. At least, more people 
than ever before had found it 
possible to buy their own homes 
while the boom lasted, a point 
which the building societies, 
underlined when they were 
criticised for the liberal lend- 
ing policies that permitted 
house price inflation of such in- 
credible proportions tn occur. 
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In the hectic scramble to buy, as much of their equity . as eagerness to begin develop- 
however. many house pur- possible towards' the next meats before Development Land 
chasers found themselves with acquisition is another effective Tax came into effect, 
over-priced houses which even, anti-inflationary device which* - . - ht th house 

to-day might have to be sold at. seems unlikely to be dropped in J say prices are no * 

or even below, the original pur- the foreseeable future. . : - ’SSHd bv 

chase price. At the same time, All this should be good news th ^ cow of construction but by 
the house builders saw the boom for most home buyers, especially and demand in the 

rapidly fall away beneath them the potential newcomers to the ^ gg _ er 0 f the 

and many were left with expen- owner-occupied sector, but the UK housing stock is comprised 
sive land banks, costly, yet in- house builders themselves are of second-hand properties, it is 
complete, housing developments far from happy with the pros- lbeS€ and not ^ buildings 

-which govern price trends. Half 
nnr: — — ■ = 5 ; ~ . r ■ - - ~ r ■ i j of all bouse sales are. in any 

" u Sourc& Nationwide Bulking Society case, to first-time buyers, so 

Quarter ended 31 Dec.’73» 100 § •• that prices must inevitably 

160 - Bimif ICUklS* adjust themselves to what that 

rflwwdllMw ' / category of purchaser can 

J . reasonably afford to pay. 

150 - As a result, many builders 

n -r— ^ _ still face the prospect of slim 

- JT~ ' or non-existent margins and the 

<«4n _ / - answer for most has been to 

HOUSE BUILDING / reduce output or slow it down, 

______ / a trend revealed by the sur- 

_ COSTo / 1 prisingly hijjh number of homes 

iau AJ z' HOUSE 1 —over 200,000 — at some stage 

/ DRIPCQ ' ur the construction cycle but 

' i v^i I ■ *** ° ot L, ° m P iered - 

^ ...••*** The industry is, in addition. 

„.•*** becoming increasingly worried 

11n _ / ’ .,«■'*[ by the outlook for 1977. The 

11U ‘ builders believe that the build- 
er . -•«•’} ing societies — on whom so many 

***** I End of Quarter Figures | of their decisions rest— may 

100 *i 2 3 i i i i i well find themselves under 

1973 1974 • 1976 pressure next year to find 

. . enough funds to meet demand, 
and few customers. The number pect of costs maintaining their 4^ continuing incomes Policy 
of house building companies lead over prices. ‘““’“‘“S * °* h , 5® 

forced into liquidation or bailed The costs situation for the f nd ll ? c ° e ® re of 

out by their banks in the past housing developer has. never- potential purchaser to I»y the 
three years represent the legacy theless, improved significantly P^oc* which builders say they 

left behind bv a market which over the past year— in 1975 costs wU have to charge for their 

went temporarily haywire. - rose by about 25 per cent, but hortres n ex t year if they are to 
— „„ nD . noPinri are now rising at an annual rate re«ia»n in business. 

There has since been a period , between per cent and 

of recuperation, with incomes Jg — P fi ^ rc coul( j tt J J 

again moving sharply ahead and p ^ e hed Tgher by Hard pr€SSed 

house prices remaining rela- ^ latest f 6 wage agreement for . , , 

lnt ° • t0 lend 

mgs ratios for both first-time ^ key t - pr0 £ t ability in the - A* for the societies, they too 
and existing buyers are broadly jj 0US ing ma rket remains land are concerned as to whether or 
back to their historic relation- cog ^5 g nd the most successful they will be able to. con- 

ship. operators now are those who tinue to finance the number of 

bought wisely in the past and bouse purchases they see as 
refused to pay wildly infla- desirable. This year, they will, 
r rCUlClaKflt? tionary prices at the time of have financed around 700,000 
_ _ the last boom or those who have transactions, compared with a 

OUtlOOk been P ickin g up land at fi^re of around 680,000 at the 

more realistic prices from time of the 1972 boom. About 
For some months ahead at builders or banks, only too £6bn_ will have gone out on 
least' the outlook for earnings ready to lower stocks and settle mortgage, and while no targets 

appears predictable and so, debts. have yet been laid down for 

^though demand for homes can These Guilders are now able next year, the Increase in prices 
be expected to remain strong, to- build new houses at a means that even if advances 
income restraint and possible "realistic price, and they are during 1977 touched £6.5bn., 
difficulties for building societies thought tp be largely respon- fewer houses would be involved, 
in maintaining the high flow of sible for the ' improvement in On current evidence, societies 
funds recently achieved should private housing starts which has will be hard pressed to lend 
see the market proceeding at a been established in recent even as much next year as in 
steady pace. The societies’ con- months,, though it remains to 1976, unless their interest rates 
tinuing insistence that existing be seen whether the upturn are restored to a more competi- 
owners moving home should put could be accounted for by tive level. Yesterday’s rise in 


Hard pressed 
to lend. 

As for the societies, they too 


Predictable 

outlook 


FraUtiv Mmatttfi 


MLR is bound to increase the 
pressure on tbenL . ' 

At the moment, the. societies . 
are being forced to finance 
their massive 'lending pro, ' 
gramme out of liquid -reserves, - 
such has been the recent reduc- 
tion in receipts. But the pro - 
cess cannot be extended for r 
very much longer, and a deck 
sion on whether the movement 
is to lower its -sights for 1B77 
in terms of mortgage advances ‘ 
or. alternatively,' raise its 
interest rates in a bid to attract 
more funds, cannot be delayed 
very much longer. 

Reduction 

forecast 

If, for any reason, the 
societies are left to move into 
1977 with the prospects of com- 
paratively limited resources 
available for_ lending,, tbe. 
effects on tbe building pro- 
gramme could be severe, with 
an already ultra-cautious Indus- 
tiy cutting bade even further . 
on projected output levels; . 

Housing starts for next year£V*‘! . 
have been forecast at arouwk 1 

165,000, representing a 5,000 
rise over the projected 1976.. • 

figure, but there is already T 

widespread belief that output 'jO « 
beyond next year could in any - 
case fall back' and any redue- . - « 

lion in building society finance^/ {•' ’ - v 
would almost certainly ensure ’A j’ ■ 
that this was the case. There 
is, however, a good chance that . 
the societies will be forced to 
recommend higher interest rates 
from the beginning of next, 
year. 

The most worrying aspect of 
the present situation is -that while;; 
uncertainly over the future pe^ 
sists, the flow of new housing on •• 
to the market continues to be 
restrained, a development which 
could eventually emerge as a 
major inflationary factor, tbe . 
next time earnings stride well : 
ahead of average house prices.} 

One thing is clean not until ; 
the priecsearnings ratio does* : 
once again, fall out. of balance 
and people show themselves ' 
ready to devote a higher propor- 
tion of their income to house} , 
purchase, can any rapid inerrase^ 
oF prices occur, and then ; 
only if the required finance is r 
available. There is some conn 
fort in the knowledge that suffi- 
cient lessons were learned 
during the last boom to ensure A 
that any potential repeat of the 
1972 explosion should be quickly 
defused. 


Letters to the Editor 


Water charge 

From Mr. .If. A. Br'fifWi. 

Sir. — In arguing their case fur 
n.eiered water. Mcssiv Brady 
and Tame (September 7> assume 
as axiomatic that “water, even 
in its natural stale, is scarce in 
relation lu human wants ... 

In Ibe Sahara, -indubitably ! 
About once every 50 to 100 years 
a long hot summer brings about 
a temporary water shortage in 
the U.K.: paradoxically the 
greatest shortages are experi- 
enced in parts of the country 
which normally experience the 

greatest annual rainfall, fnr 
example Devon and South \VjUp.j. 
Tbe r3lii> of average annual rain- 
fall to domestic water require- 
ments is enormous, the surplus 
requirement (lowing out to sea 
via the hundreds of rivers and 
si reams with which the U.K. 
abounds. Metering every con- 
sumer would merely institutiona- 
lise this fallacious scarcity, raise 
the cost of supplying water to 
the user, and in the process, 
divert money resources away 
from investing in more reser- 
voirs and an improved network 
or distribution. 

Brady and Tame remind me 
of l'.S. Governments who pay 
farmers millions of dollars not 
to grow food, so that the market 
may more efficiently distribute 
mythical food scarcities at higher 
prices. Strange as it may seera. 
Water Companies find it cheaper 
to supply water to ronstuners on 
a fixed charge basis, than would 
be the case were they to supply 
meters, maintenance staffs to 
service the latter and an army 
of meter readers. They acquire 
their water from mother nature 
and the continuous source sup- 
plied freely by their customers 
through the sewage pipes. The 
cost lo the consumer involves 
collecting the water, purification 
and distribution. The scarcity 
factor exists only in the mind's 
of Brady and Tame, and ihose 
other ptopfeeis of doom, who are 
foreveef bleating about world 
shortages of food. etc., offering 
:«i that other classic solution m 
fictitious shortages, the Common 
Agricultural Policy. No doubt. 


soon tn he followed by a direc- 
tive Trout Brussels, Lhe Common 
Water Policy ! 

N. A. Bilitch. 

6. Ruskahne Road, 

Putney , -S.W.15. 

Bath flowers 

From Mr. C. A. Corfrili. 

Sir. — Mr. Raynbara (August 
27) wonders how to get his bath 
water to his vegetables, i have 
two suggestions. 

Firstly, attach a vacuum 
cleaner attachment pipe to the 
waste pipe and drain water to an 
outside tub front which watering 
cans may be filled, or secondly, 
attach the end of a hose pipe to 
;» bath up. run the water, then 
immediately remove the connec- 
tion from the tap and lav it in 
the hath. Water will then run 
freely from the hath. 

G. A. Gorki II. 

20. Stand PurkRoad. Liverpool. 

Rain tricks 

F rom Mr. T. R. Genotcer. 

Sir. — Mr. Vecsey (September 
3) has got it wrong. It was not 
Mr. Denis Howell who terminated 
the drought — it was due entirely 
lo the bank holiday. 

If the Government really 
wishes to alleviate lhe water 
shortage, all it has to do is to 
declare say five bank holidays 
before Christmas. This would 
provide : fa) five thoroughly wet 
week-ends: (b) Eve four-day 
weeks to relieve the industrial 
water consumption. 

.More bank holidays could be 
declared if the ensuing rainfall 
was inadequate. 

T. R. Geoower. 

45. Goodwood Road. 

Gosport, Hampshire. 

Staggering 

From illr. John Leans. 

Sir.— Mr. Heath Saunders' let- 
ter (September 9j on the subject 
of showers is admirable in all 
respects save one. 

He advocates the use of- one 
motor reader Vo read gas. elec- 
tricity and water meters at (he 
same time. The result oT this 
practice would be either the pre- 
sentation uf bills at the same 
time or a complex system of 
“staggerings" demands by 


agreement between the creditors. 

The first would lead, inevit- 
ably. to lute payment and bad 
debts, while the second is open 
to all sorts of administrative 
and accounting problems. 

.loho Lewis. 

.70. Alexandra Road. 

Chandler's Ford. Hants- 


Double standard 

From Mr. John Redwood. 

Sir. — -There is a dangerous 
double standard growing up in 
our economy in our attitudes 
towards productivity. On the 
one hand, the private sector has 
tn pursue increased productivity 
in order to survive in world 
market places and in order to 
remain profitable. On the other 
hand, in the public sector the 
nationalised industries, as your 
recent correspondence illustrates, 
have found increasing produc- 
tivity extremely difficult and in 
public services generally a reduc- 
tion in resource use is attacked 
as being a reduction in the stan- 
dard of service rather than being 
praised as an increase in produc- 
tivity. In view of the huge size 
of the public sector in the U.K. 
economy we cannot afford this 
double standard. 

The point can be illustrated by 
the case of London Transport. 
Over the past seven years total 
passenger miles travelled by bus 
and by rail have remained very 
similar. The industry could be 
said to be static but not declin- 
ing. The disconcerting thins is 
that despite introducing a larger 
number of one-man buses and 
despite introducing more 
sophisticated and more auto- 
mated underground trains, the 
total- number of staff at the end 
nf 1975 was 60.230 compared with 
60.355 at the end of 1969. It is 
true that tbe -number of people 
employed as bus crews has fallen 
Trom 5.794 to 4,065. but despite 
the lack of increase in passenger 
miles travelled the total number 
of operational staff, including 
one-man operated bus staff, has 
risen along with an increase in 
the support staff. The numbers 
employed in administration and 
control functions for both road 
and rail have increased from 
5.5X1 to 6.559.' an increase of 
19 per cent in a seven year 
period. 


This lack of Improvement in come depending of course on 
the use of personnel, which his code number and the per- 
represents London Transport's sonal reliefs he obtains, 
principal resource, has been com- . Surtax, however, ceased to be 
pounded for the travelling public chargeable on incomes arising 
and the taxpayer by allowing the on and after April 6. 1973. . 
cost of this resource to get out ^ g Seigai 
of control In ^75 crew and 39^; aig hg'ate Road. 
mileagecostsrosehy 52 p er cent. Kentish Twn . London, .V AV.5. 

on the 1974 figure despite a sharp 

drop in passenger miles travelled 

on the rail and a small drop In AJoolioihlp 

passenger miles travelled by 1 ' c 5“o H ' lc 

road. In consequence passenger From Mr . G . Schmerling. 

fare revenue amounted to only _ 

57i‘ per cent, of total cost, in _5 nr 'T Sr, , me yea, i? .if® 0 ’** °!! 
1975 while the average fare per arrival at one 01 the ^ a '' is 
passenger mile rose by’ 33 per airports, I was queuing at the 
cent on tbe Underground and bv y° UI ^ r of Frances biggest bank 
24 per cent, for hoses ' in order 10 a c 9 uire so'ne French 

The lack of any interest In g™** **/ ■'5JS n *5? t 1° 

productivity in the public sector. town ' „ e * c - A dt ” e " - ° r 

ZSl'SVSttg -KM .■a 

from the GLC: the answer must G. Schmerling. 
come by reducing the cost base i. Whitehall Place, S.W J. 
and improving the operation. ‘ 

otherwise an excellent public y t 

service will wastg away for lack Home DOttdS 
of passengers. 


It through the usual market 
channels, and lo run it through 
commercial company registrars 
such as the large banks, so that 
no new civil servants or public 
Board employees whatever were 
taken 'on. 

If this type of approach were, 
extended into every sphere 
where things have become too 
expensive 'for the resultant posi- 
tion, we should clear up a great 
deal of our indebtedness. 

J. M. EedJe. 

35. .Sfilehatt Gardens, 

London, W; 4. 
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The greatest 


John Redwood. rnm * ,T ’ J ’ Eedle 

All Soul* College, Otford. ,K Sir ’ -T V e -! l0 - e ir0clfidence \ n 
J the pound it is necessary to 

repay our foreign debts and to 

T cease borrowing from inter- 

1 OX rates national sources. To start with. 

air n v the nationalised industries' debts 

From Mr. D. B. Seigai must ^ c|earefl and - m . 

Sir,— Referring to Dr. E. H. dustries absolutely forbidden to 
Bateman's letter (August 25), re-borrow from abroad, 
wages and salaries, regardless 1 believe it could be done by 
of the amounts drawn, are sub- the issue of, for example, 
ject to tax under the PAYE sys- " Water Board bonds,” perhaps 
tem which in its present form in multiples of £5; at a moderate 
makes due allowance for tax on rate oF interest but entirely free 
earnings over £5,000 per annum of tax of any kind. This would 
through a sliding scale of £20.000 be an incentive to direct a lot 
per annum and over (1976 Fin- of money into the capital ex* 
ance Act). penditure needed and would also 

1 therefore fail to see how the cause the public to scrutinise 
person mentioned received £260 and criticise the performance of 
Out of £400 per week as this these industries. 4f slightly 
shows a deduction of tax on the higher rates of interest were 
entire earnings of £20.800 per offered for funds guaranteed to 
annum as being charged at 35p remain in for short fixed terms, 
in the pound whereas 1 ealeu- the Boards would feej confident 
late it at something in the re- lo plan ahead. A necessary part 
gion of £12,000 uut; on this in- of the scheme would be to float 


Noises off 

From Mr. Adrian Lamb. 

Sir, — With regard to the state- 
ments made by Mr, Tim Henry 
in “Disco noise not so loud” 
(Saturday. September 4), I 
suggest that be come to this city 
and listen to the discotheques, 
especially those connected with 
the university. I should like to 
know whether he thinks that 
one’s hearing will not suffer 
when one has to shout — nr 
should I say “ bawl ? "—as loudly 
as one can in order to make one- 
self. heard by the person along- 
side. 

Adrian. Lamb. 

44 Portland Road, Stoneygate, 

Leicester. 




mmm 


From' Mr. H. W\ Fairlie. 

Sir. — In his letter (September 
8) Mr. Waters expresses surprise 
at C. -P. Snow’s statement about 
great novelists that “probably 
tbere bas been only one in the 
English language.” 

When l read the review in 
question. I assumed that 
modesty prevented the writer of 
it from indicating more pre- 
cisely whom he had in mind. 
However, as there now seems lo 
be some doubt about the matter, 
cannot the author of the article 
he persuaded to assist with a 
few hints in the speculations of 
bis many readers? 

H. W. Fairlie. 

St. Anthony's Cottage , 
Trevaunance Road, 

St. Agnes m 
Cornwall. 


1 C/— 

"When you arc getting on in years and find that you can. , - 
no longer cope, it is good to know that the Distressed 
Gentlefolk's Aid Association runs 10 rather special Resi- 
dential and Nursing Homes for people Jike you. 

They are special because the DGAA understand the 
problems ot the elderly— and. iu particular, of the elderly , 
who have known ‘better days*. People are always given a 
place in a Home where they wilL *fit-in’ 3 where the others - 
are the same sort of persoa with much the same sort of 
problems. 1 

This Is vital work. Tt is wort that is not and cannot be 
undertaken by the Welfare State. It is work that must bfl 
done "with sympathy and understanding. 

The DGAA needs your donation urgently. And please* 
do remember the DGAA ’when, making out your WUl. 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate, Kensington, London V/8 4AQ - 

<g HeIp them grow old with dignity*-’ 
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A handful ofJbcmdon theatre producers and Mpsesarios haA*e -struck gold with long-running winners. Michael Thompson-Noel reports' 
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-NO^^ni^nfii?0^nHne .-for 
■»' rr - • We!re Bri f*&, 

■hit.- farce that is ; still pack- 
ng'them ’ ia Tendon's Strand 
lire, states “Dornigahe .run 
this play theaandatoriinn ; has 
completely redecorated, re- 
seated and refurbished, other 
U jarfcs of the, building. Jiave also 
oeen rofurbishedsandfeaerything 
;hg»s been broaght'iup.to^the firsi- 
‘ ; [ :ljissrstaDdaid:dn t whichivou{flnd 
Lio-day, including -a generator 

_ 'or the'entiTe bnrlitmg:" 

Quite so*: The woodepof it+is 
hat the management hasrilt- 
iet .got 4 round' to sheathing the 
Maiding in gold leaf, for No 
iex. Please, which opened iu 
tune, 1971, is now-iatowhat the 
ifilboards term its sixth hys- 
erica 1 year.:Back:inrl971. when 
money was money, this little 
ar-ce (one set, ten- characters) 
osbjust under £12;000 to put on, 
m 'investment that has : been re- 
tail so many times over that 
Vo Scx. n ease occupies a dis- 
inguished position in West End 
OtJdore as one of -the brightest 
noney spinners of the past 30 
'ears. 

It-is still going strong: in fact 
t is thriving. The Strand seats 
ust under 1,000. This 
■ear. No Sex. Please has 
«en playing — very profitably — 
o an average house of SO per 
I ent. Over the last three months, 

L - i ■ i -...elped by London's record 
'ourlst summer, attendances 
,r.. ■. .ave been nudging 100 per cent. 

‘ v consistently, excluding matinees, 
watched an evening performa- 
nce this week and was probably 
he only native in the first 12 
ows of the stalls. The rest was 
olid Middle American: pink 
ports jackets, pink hair-dos, 
;hite evening gloves, iced bour- 
on in the interval and cries 


must go 




on 


■of: “Get a programme, honey. I 
gotta have a souvenir." 

Despite the atmosphere oE 
doom that has settled -on Lon- 
don’s commercial theatreland — 
■y half of the shows • currently in 
the West End are. probably los- 
ing; money — No Sex, Please is 
me rely one of a clutch of .half-a- 
. dozen excessively-profitable 
plays that stand out -like 1 beacons 
m a sea of gloom, Between 
them, their runs add up to 
nearly 50„vears, and their com- 
bined-profits to around £6m. 

At the St. Martm's Theatre, 
tbe-late Dame Agatha Christie's 
The Mojixeirop. the world's 
longest-running play. is 
approaching iis 24th birthday. 
At the Duchess. Oh! Calcutta! 
(“breathtaking," “stunning") is 
into its seventh year. At the 
Palace. Je.r.is Christ Superstar 
looks set for the millenium: it 
has embarked upon its fifth 
year. At the King's Road 
Theatre The Rocky Horror Shotc 
is in its fourth transexual year 
and at the Regent, Let My 
People Come — billed as an adult 
musical — is in its third ecstatic 
year. 

It is difficult to remember 
when the London theatre was 
last dominated in this way by 
a clutch of excessively long- 
running hits. Five years ago. 
before production econnucs 
were savaged by inflation, the 
producers would have been 
criticised for turning the build- 
ings inhabited by these shows 
into theatrical museums. They 
would have been told they were 
stifling all initiative in 
managers, authors and actors. 

But not any more. So demoral- 
ised are producers, impressarios 
and backers by the theatre's 
financial plight that these smash 
hits are now safely above re- 
proach. Earlier this year, a lead- 


ing producer calculated that 
half of all London shows were 
losing an average of £1,000 a 
week and stood no chance at all 
of recovering their production 
costs. Moreover, for the first 
time in years, around half a 
dozen theatres in' London are 
available for new shows^but no- 
body- wants them. 

The principal villain has been 
inflation. Wages have risen. 
Theatre production costs have 
soared and rents, rates and over- 
heads have naturally bounded 
higher. The second problem is 
Value Added Tax on seat prices, 
which is draining around £4m. 
out of the theatre. Problem No. 
3 is the level oE seat prices 
themselves: £3.50 is about tlie 
top, less than half the equivalent 
price in Paris or New York. 
Theatre managers say that cur- 
rent price levels are about as 
high as British theatre-goers 
will stand, although the likeli- 
hood is that within the very 
near future they will have to 
go higher. 

The fourth problem is what 
Mr. Michael White, a leading 
producer and impressario, calls 
the evaporation of private 
capital. This has resulted in 
fewer and fewer hackers with 
worthwhile sums to invest in 
anything as risky as a play, so 
that producers now have their 
work cut out raising the neces- 
sary capital for new shows. 

Mr. White is in. ad impeccable 
position to hold forth on this 
subject, for he has a financial 
involvement in four of the six 
mnaway hits listed above. He 
is the producer of Oh! Calcutta! 
which cost £50,000 to put on and 
has shown a return of 12 times 
that investment. . 

He produced The Rock?/ 
Horror 5hoir, put up £25,000 of 



Loiiinrd Flirt 


Cumuli' CfK-hri'lt 


A scene from The Rocky' Horror Show (left) which has made Itliehacl White right) three 
to four times the £15,000 it originally cost four years ago. 


the £45,000 it orginaliy cost and 
says the show has already made 
three to four times that sum. 
“The film of Rocky Horror is 
now doing welL particularly in 
South Africa where it has been 
seen by 500,000. Topically, the 
authorities are now thinking of 
banning it" 

Mr. White also has a stake in 
Jesus Christ Superstar, a pro- 
perty that belongs principally 
to the Robert Stigwood Group, 
and in Let My People Conte. His 
earlier coups included ’ Sleuth, 
which was entirely his product 
(play and film) and made over 
£500.000 in six years. Finally, he 
is the producer of A Chorus 
Line, a £240,000 musical at the 


Drury Lane Theatre that has 
played to an average 96 per 
cent capacity in its first nine 
weeks, will take another 13 
weeks to cover its costs and will 
eventually, says Mr. White, show 
a profit. 

But he is demoralised by the 
state oF the London theatre and 
says that he is now moving his 
own company increasingly away 
from the stage and into films. 
“Profit margins in the theatre 
have shrunk horribly while taxa- 
tion has whittled away the 
number of available backers.' 
Private finance is drying up, 
with tlie result that the mar- 
ginal capital needed -to get a 
new play off the ground is often 


not available. It's extremely 
depressing.” 

Had Mr. White and his fel- 
low impresarios given up their 
efforts to persuade the Govern- 
ment that the theatre needed 
help? “ I think so." Chipping 
away at the Government, he 
thinks, is no use. “The Govern- 
ment just doesn't care about the 
theatre. I've put. on a number 
of loss-makers, purely as an 
artistic exercise, which have 
been financed by tbe hits; but 
nobody seems to care. 

Another depressed man is Mr. 
Peter Saunders, presenter of 
The Mousetrap and owner of 
the Vaudeville and Duke of 
York's Theatres. “In the theatre. 


60 per cent of a play's profits 
go to the backers once the 
production costs have been re- 
covered. When The Mousetrap 
opened (November. 1952) an in- 
vestor who put £1-000 into a 
£5.000 show would have got a 
fifth of 60 per cent. To-day that 
show is likely to cost £30.000, 
but to many backers. £1.000 is 
still as much as they can afford. 
Thus to-day they get only one- 
thirtieth of 60 per cent., 
although admittedly seat prices 
have gone up." 

However, Mr. Saunders’ eyes 
light up at mention of The 

Mousetrap. as well they might. 

On November 25. the night of 
its P,975tii performance, it will 
be 24 years old. It has been 
seen by four million people and 
has earned around £3.5m. The 
rights belong to Mr. Mathew 
Prichard. Dame Agatha's only 
grandson, although as the pro- 
ducer, Mr. Saunders is doing 
very nicely. 

The Mousetrap cost £2.803 to 
pul on in 1952. a sum it re- 
covered on its pre-London tour. 
Originally there were six backers 
(two of whom put up £125 each) 
and two of the original six still 
have a stake. To-day, says Mr. 
Saunders, it would cost around 
£25,000 to produce. 

No-one has ever successfully 
explained the play's phenomenal 
run. In April, 1958, when The 
Mousetrap overtook Chu-Chiw- 
Choir to become Britain’s 
longest-running play, Mr. 
Saunders observed that it had 
all the features of a quiz game, 
was ingeniously riddled with 
red herrings, that it was non- 
horrific and could be seen by 
eight-year-olds. 

To-day he says: “The trouble 
is that those attractions apply 
to lots of other plays, so why 
The Mousetrap? Dame Agatha 


thought it would run for six 
months. All 1 can say is that it 
is now doing better than ever. 
Lasi week is was a 100 per cent, 
sell-out (for a gross of £8.583, 
after VAT). There was not a 
single seat available at six even- 
ing performances and two 
matinees. It will outlive me, and 
probably you." On an actuarial 
basis, that would see it alive 
and kicking in 2014. 

Just as The Mousetrap is a 
fixture of tourist London, so is 

•Vo Sex, Please — We're British , 
which over its first five years 
grossed an average of £7.000 a 
week and is now earning much 
more than that. The importance 
of the "small" hacker is spelt 
out by Mr. John Gale, vice-presi- 
dent of the Society of West End 
Theatre and producer of the 
play. 

No Sex. Please was backed by 
30 angels, including a travel 
agent. a stockbroker, an 
accountant, several housewives 
and a Royal Navy commander. 
The largest stake was £5.00u. 
The smallest £125. Says Mr. 
Gale: "Up iu two-thirds of a 
show's backing comes from the 
small people, whose average 
stake is £250-£5(10. That is what 
they were putting in five years 
ago and that is what ihcy are 
putting in to-day. The result is 
that you can have a shortfall of 
up to £20,000 on a new play. 

"I don't like it. but I've now 
signed an agreement with a U.S. 
syndicate, which is to put up 
one-third of all money for all 
future productions 1 undertake. 
Without being idiotically patri- 
otic. I'd prefer to raise tlie 
money in Britain, but I can't. 

“Eight years ago I said that 
the commercial theatre in 
London, as we know it. had a 
life expectancy of 15 years. To- 
day I feel that that prediction 
is horribly on target." 



Super-train 9 manning 
to be discussed 


BY DAVID CHURCHILL, LABOUR STAFF 


» NEW attempt to end the dead- 
>ck over the manning of British 
bail's 125 mph ” super-train ". 
inch is due Lu come into ser- 
ice nexl month, will be made 
ext week at a recalled confer- 
nce of the train drivers union, 
he Associated Society of l/oco- 
lotive Engineers and Firemen. 
The deadlock arose after the 
une decision of the ASLEF con- 
•renre that trams designed to 
xceed 100 mph should have two 
rivers. British Rail said that 
us would mean double-manning 
ie trains even when they were 
ring shunted in a siding and 
‘fused to agree to the demand. 
ASLEK and British Rail hud 
-eviously agreed a drafl proce- 
.ire which would have provided 
•r double-manning when tbe 
ain was in use at speeds over 
•0 mph. but the Uleral applica- 
nt uf the conference decision 
ail trains “ designed ” for high 
■pf-ds lias caused ihe problem. 
The recalled conference, which 
eets in London on Tuesday. 


will be asked to reconsider this 
motion in light of British Rail's 
objections. 

Mr. Ray Buckton. ASLEF 
general secretary, says, in his 
union's journal .published yester- 
day that the issue of the high- 
speed train is of "paramount" 
importance to the industry. "It 
represents a necessary develop- 
ment or the railway operation in 
Britain." 

British Rail still plans to intro 
duee The 125 mph trains on its 
Western Region services early 
next mouth and hopes that 
agreement can be reached with 
ASLEF before then. 

Some of the high-speed trains 
are already carrying pasengers 
on trial runs, but at speeds be- 
low 100 mph and with two 
drivers for training purposes. 

When the train comes into 
full operai ion i; will cut 30 
minutes off the journey time 
from London to Bristol, covering 
the 118 miles in one hour. 13 
minutes. 


Seventh staff association 

t 

refused a certificate 





BY OUR LABOUR STAFF 

illTHER s-laff association— 
it tiT building contractors 
Monk — has been refused a 
■liticjlc* of independence, it 
s disclosed yesterday. It 
night refusals so far to seven. 

dr. John Edwards, the Certifl- 
ion Officer! announced the 
est batch of certificates. The 
•st contentious granted went 
the National Westminster 
IT Association, whose applica- 
n for h certificate was hntly 
pitted hy the National Union 
Bank Employees.. 

’he AA staff . association was 
en a certificate, although an 
dication by the Royal Aurn- 
bitc Club staff association bad 
•n turned down. 

•iiuv the - Certification Office 
•ned in February there have 
•n 236 applications, with 168 
nted, seven refused, one vitb- 
wn, and :i further 60 cases 
I he decided. 

uuong the applications which 


are being challenged are those 
of Barclays Bank Staff Associa- 
tion and the Confederation of 
Employee Organisations, neither 
of them affiliated to the TUC.. 

At the TUG in Brighton this 
week -leaders of white-collar 
unions attacked The Certification 
Officer for nnr rejecting more 
applications. The unions fear that 
" bogus” unions are reaping the 
benefits of new employment legis- 
lation and using this against TUC- 
affilialcd unions in a battle for 
members. 

The Government has promised 
to review the situation and 
lighten the certification rriieria, 
but h3s not yel said how it plans 
to achieve this. 

At the TUC. Mr. Leif Mills, 
general secretary of the National 
Union of Bank Employers, 
suggested that certifi rates should 
be granted by an independent 
body like the Advisory’. Concilia- 
tion and Arbitration Service and 
not by a single official. 


Yorkshire coalfields 
ieace plan agreed 


BY OUR LABOUR STAFF 

■*EACE FORMULA to resolve 
Yorkshire pit deputies’ 
tun*, which has cost the 
ional Coal Board more than 
.000 inns lost production worth 
ui £5in. was agreed yesterday, 
he dispute was over a demand 
.he Yorkshire deputies for the 
l Board to employ mure 
■ials to supervise overtime 
king 

he Coal Board said that at a 
•ting between ihe Board's 
- Yorkshire area directors and 


the branch executive oT the 
National Association uT Colliery 
Overmen, Deputies and Shot- 
firers “a formula was agreed 
which the executive feel _ wilj 
resolve the present situation." 
They would recommend the peace 
settlement to the .Association's 
Yorkshire council which is due 
to meet later this inonih. 

Some Yorkshire collieries have 
a shortage of deputies, and con- 
tinuous deputy supervision 
cannot he maintained, the Coal 
Board said. 


>lea to Levland on S. Africa 


i3Y OUR LABOUR STAFF 

•ii> krh: YARLEY. Industry All opal ions had been made at 
[* , . Ihn . the TUC in Rngbinn this week 

;tijr\. hii.-s told the lui. mat Ihat some British companies 

\',i is asking British Leyland, with Investment in South Africa 
{ 1 :rw its Snulb Africa mrtns- WP re not granting normal trade 
l relations policy. union recognition. 


Dublin passes final stage 
of Emergency Bill 


BY KEVIN DONE IN DUBLIN 

\ 

THE DA1L yesterday finally 
passed the last stage of the 
Emergency Powers Bill, which 
extends the time suspected 
terrorists can be detained with- 
out being charged, from 4S hours 
to seven days. It is expected to 
become law next week fallowing 
consideration by the Senate and 
signing bv the President. 

Now tlie Government is pro- 
posing amendments to tbe crimi- 
nal Law Bill — which includes the 
controversial sweeping section 
on incitement and grants powers 
of search and arrest to the armed 
forces— apparently under pres- 
sure from the. Labour Party, the 
junior partner in the coalition. 

Several Labour deputies have 
expressed reservations about 
some connotations of the Bill and 
tlie Labour Party has come under 


growing pressure from affiliated 
trade unionists to withdraw 
supporL 

The concessions offered by 
Justice Minister. Mr. Patrick 
Cooney, should be sufficient to 
head off any revolt by the Labour 
Party, but they fall well short 
of satisfying the Fianna Fail 
Opposition Party. 

In an attempt to tighten up the 
section on incitement — described 
by Mr. Barry Desmond, Labour 
Chief Whip as “ a blank cheque ” 
— Mr. Cooney is also trying to 
answer the angry reactions of 
some sections of the Irish media 
who regard it as Press censor- 
ship. 

Under the new wording a 
maximum sentence of 10 years 
can be imposed on “ any person 
who directly or through another 


person or persons, or by adver- 
tisement. propaganda, or any 
other means, incites or invites 
another person (or other persons 
generally) to join an unlawful 
organisation or to take part in. 
support or assist its activities.’ 

Fiaana Fail considers the 
section To be open to “dan 
gerously wide interpretation. 

The second Government 
amendment, which follows sus 
tained pressure from the incor 
po rated Law Society, allows 
police to seize documents pass- 
ing between a suspect and a 
lawyer only when they have 
" reasonable cause " to believe 
the documents contain items 
other than legal advice. The 
Daii debate on the Criminal Law 
Bill is expected to last until 
the middle of next week. 


Six more cases of Ulster 
‘ill-treatment 9 alleged 


BY OUR BELFAST CORRESPONDENT 


THE NORTHERN IRELAND 
Civil Rights Association an- 
nounced vesleday that it would 
try to bring before the European 
Commission on Human Rights six 
more cases of alleged ill-treat- 
ment of civilians by security 
forces in Ulster. 

Three men involved, from 
Belfast, were interviewed at 
Springfield Road Police Station 
after the murder of a policeman 
earlier this year. The other three 
are from the Cookstown area. 

The Human Rights Commission 
found earlier this month that the 
Government had contravened 
Article 3 of the Convention on 
Human Rights, which forbids 
“ torture, or inhuman or degrad- 
in'* treatment’' 

Plans were going, ahead last 
night for a big peace demonstra- 
tion to-dnv at Antrim. 16 miles 
north of Belfast. Demonstrations 
are planned for Omagh. Dun- 
gannon. Strabune and Coleraine. 

Women backed 

The women's peace movement 
continues to maintain its momen- 
tum, and an the day that its 


leaders. Mis? Mai re ad Corrigan 
and Mrs. Betty Williams, moved 
into permanent accommodation 
in Belfast, the main Church 
leaders gave the wonmn their 
backing. 

Cardinal William Conway, 
the Roman Catholic primate, the 
Rev. Richard Greenwood. Metho- 
dist president. Dr. George Sims. 
Church of Ireland primate, and 
Dr. Jack Weir. Presbyterian 
Moderator, said that the move- 
ment was “ entirely spontaneous, 
springing from the grass roots 
and a visible demonstration that 
tbe . vast . majority reject 
violence." 

‘Irish Cuba* fear 

In Ulster, there were wide- 
spread nower cuts afler a failure 
of equipment at Ballylumford 
Power Station. Engineers blamed 
deposits on insulators caused by 
salt water whipped up by gale- 
force winds. 

In Belfast, a bay of fhree was 

killed and seven people were 
injured when a fire engine on 
its way to a suspected bomb was 

in collision with a taxi.' 


• Peter Hennessy writes: Mr. 
Atrey \eave. Conservative 
spokesman on Northern Ireland 
said last night that “Left-wing 
extremists operating within the 
IRA were bent on transforming 
Ireland into a “ terrorist Cuba." 

He told a meeting at Seaton 
Delaval. Northumberland, tha 
the Government should release 
more information about the 20 
or sf Communist. Trotskyist and 
Maoist revolutionary group* 
active in Ireland, as part of a 
campaign of counter-propaganda 
against their efforts. 

A Cubanised Ireland would 
pose a threat to Western defence. 
It was in the interest of the 
Soviet Union, threfnre. to fer- 
ment conflict in Ulster. 

"If the British Army were 
forced to abandon Northern Ire- 
land. its ports would be at the 
mercy of Russian submarines 
We should no longer have access 
to Its airfields and narbouis ir. 
thp event of war.” 

The women's peace movement 
in Northern Ireland presenied 
"a splendid opportunity” Tn 
mount a more effective cam- 
paign against extremists. 


Cost of safety 
rules ‘grossly 
underestimated 9 

By Donald Maclean 


THE HEALTH and Safety Com- 
mission had " grossly under- 
estimated the financial burden " 
which would have to he borne 
by Inca! authorities if its pro- 
posed safely regulations, an- 
nounced on Tuesday, were 
implemented, Mr. Tom CaulcotL 
secretary of the Association of 
Metropolitan Authorities, said 
yesterday. 

The proposals provide for the 
appointment of safety repre- 
sentatives and safely com mill ees 
at places of work. 

“The cost of time off for local 
authority safety- representatives 
to undertake their training and 
duties, and the cos; of time spent 
by management in assisting them 
and administering the safety* 
committee, will be very great 
indeed.” Mr. Caulcott said. 


Thames region water 
curbs likely soon 


BY DONALD MACLEAN 

WATER USERS in the Thames 
region face restrictions before 
the end of the month. The curb? 
are expected after about 100 
objections to the Thames Water 
Authority's proposals have been 
heard. 

They include bans ca the use 
of hosepipes and sprinklers (as 
already existing i. mechanical 
Car washes, the cleaning of the 
exterior of buildings, the wash- 
ing of cars except for safety «ir 
hygiene reason a and such things 
as (he use of automatic lavatory 
(lushing systems when there 
no substantial need for iL 

Mr. Alex Morrison. the 
authority's chief executive, said 
yesterday that many consumers 
— including golf and race course* 
—were cutting their water usage 


"by. taking treated sewage 
effluent for their grounds. More 
than 3m. gallons of effluent had 
been used in the last two weeks. 

The Thames Water Authority, 
with it> I2m. consumers, is the 
biiigest of the 10 authorities in 
England and Wales. 

Fosnur. the Derby water ^od 
effluent treatment company, said 
yesterday that it had sei" up a 
free advisory phone-in service 
for indusr.-y. 

Mr. Lewis Marples. managing 
director. “Hid that industry re- 
quired advice ami guidance on 
the type or system to use and 
cm the most economical chemical 
treat menu available. 

It was no t enough “ in call on 
industry simply in recycle and 
re-use water without advising n 
on bow they are t oacbievg it." 


TO-DAY — EEC Foreign Ministers 
begin two-day informal meeting 
in Bee.slerz\vaag, Holland, in 
preparation for November EEC 
summit at The Hague. 

MONDAY — European Central 

Bankers’ to-day monthly meet- 
ing starts in Basle. Health and 
.Safety Commission report on 
major hazards. Wholesale price 
index (August). 1 . Retail sales 
(August, provihiodal). Turnover 
of catering trades (July). 

TUESDAY— Civil Aviation Author- 
ity begins hearing applications 
for domestic air fare increases. 
Balance of payments current 


Economic Diary 

account and overseas trade 
figures (August). 

WEDNESDAY — International 
Monetary’ Fund holds third gold 
auction in Washington. CB1 
Council meets. U.K. Atomic 
Energy Authority annual report 
Financial Times two-day Em- 
ployee Benefits conference 
opens. Royal Lancaster Hotel, 
W.2. Index of industrial pro. 
d a ction (July). 

THURSDAY — Viscount Watfcin- 

-•on. CBI president, speaks at 
American Chamber of Com- 


merce lunch. Savoy Hotel. 
W.CJ2. U.K. banking sector 
statistics and the money stock 
(2nd quarter). Financing of 
Central Government borrowing 
requirement (2nd quarter). 
Finished steel consumption and 
stock changes (2nd quarter, 
final). Car and commercial 
vehicle production (August, 
final). 

FRIDAY — Mrs. Shirley Williams, 
Prices Secretary, opens two-day 
National Consumer Congress, 
Aston University. Fourth ses- 
sion of UN Conference on. Law 
of the Sea ends. New York. 
Retail price index (August). 


NOTICE TO ALL HUSBANDS 
AN D WIVES UNDER 40 

£ 13,70© -£31,000 
of insurance cover for only 
£3 a month. 


The need for financial 
security 

If you are married or have 
a young family you need 
insurance so that their life 
can carry on if you were lo 
die. But insurance can be 
expensive and in the early 
years nf marriage and 
Parenthood, insurance often 
takes second place behind 
the expenses of house- ■ 
keeping, mortgages and 
clothes. 

The answer 

Now there is a low cost 
insurance plan that:— 

1. Guarantees a high cash 
sum to your family in the 
event of your dead) within 
five year's, excluding 
suicide. 

2. kguiirau/i'ftf renewable 
at the end uf the five year 
period and subsequent 
periods for as long as y« »u 
wish, whatever the state 
of your health, at the rates 
then applicable. 

3. Can be converted to a 
wide range, of investment 
plans at any time. 

The plan is called Maxi- 
Cover and is the fully flexible 
and adaptable prelection 
plan the young husband and 
wife both require. Maxi- 
Cuver is a plan from City of 
Westminster Assurance, a 
company renowned for Us 
financial innovation and part 
of the £2oU million Sentry 
Insurance Group. 


What does it cost? 

The following table 
shows just how much your 
family would receive, for £3 
every month, if you died 
during the five year period. 


Your age 

Sum 

when vnu sunt 

Assured 

the plan 

£ 

I'p t‘ > M< i 

34.055 

30 

29.761 

31 

28371 

32 

26.455 

.'•*.» 

24.630 

34 

22.321 

3.“j 

20.408 

36 

18.797 

O/ 

17.006 

3$ 

15.197 

39 

13.736 

f i)hiT.TjH« availiiM..- 

mi ivfiiirt-i. 

Fensilc lives are I r«iiL-d .i- being 

I mil \ car- whimj.t. 



Tax relief 

Maxi-cover is n qualifying 
policy so all premiums are 
eligible fur tax relief. At basic 
rate tax the cost "fa £3 per 
month policy will be reduced 
1* » £2.4 7 . a real ct ist < «f less 
than yp per day. 

What happens at the 
end of the five year 
period? 

You can decide lu: — 

1. Start a new plan at the 
rates applicable i'»y.iur 
ilew age. fr it lilt- same < «r 
reduced amount of protec- 
tion. 

2. Star t an investment plait 
from the wide range of 
contracts we offer. 

3. Stop paying the premiums 
andendthe.pjan. 


These options can be 
exercised whatever the state 
of your health— an important 
factor ft ir anybody whose 
health deteriorates in later 
life. 

Special Immediate 
cover’ offer 

l.'util the end « >f September 
we are < iffering a special 
'immediate cot er facility. 

By ci onpleting the proposal 
>mi and sending a cheque 
for £3 directly to us or via 
your broker, your depedanis 
will be protected fora peril k! 
nf Mi * days from the tth mient 
we acknowledge receipt of 
your premium. During the 
month ymi will be sent a full 
pi'iipnsal fiirm and details of 
how i«> make future payments* 
and these should be com- 
pleted and sent back tn us. 

But remember to act quickly 
a< tlie 'immediate cover 
fadlitv ends « *n September v 

3Uth 1976. 


• rn.ipt-.il imi lib . 

| Ma\i-C«r.n lu.-'.li'.iilix - . I 

I Tii.Ciit-i'iWi-iirln-ier I 

I .V -ur:i!kVL'i i. l.i 1 1.. Kin^sK-cd House. > 
i ■» V hi«eh*»r-c K>»:td. Cniydun. 

J Surry. UKOglA. 

* Naim- Mr'-Mrs/t IS- 


I _ 


I Addi Vi 



Li:iii.-iiiT.inJ 



1 apply U-ra nmniliV Maxi-Cwer 
in.-(ininw under y< tut m umil 
ct -iiditii .n& and endu-e a cheque for 
IT. payable ty City uf Westminster 
A»ui«:r.a- Company Limned. I 
declare that l am i« w in jiuod health 
and Irre iohii any xrn>.4b illne>« nr 
dis-ihilny and iliat Id-nvr intend to 
i!iifl>-iv:i:t* any ha/nnliito. uaiviiv 
lijnaelheiivxl immlh. 




A Senrry Insurance Group Company 


Dale 


1 2 I 


Special offer closes September 30th 1976. 
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mmmos announced 


DRG unable to meet halfway prediction 


THE OVERALL recovery in the 
home and overseas economies has 
been slower than anticipated, with 
the result that the return by the 
Dickinson Robinson Group to pre- 
vious levels of profitability has 
been delayed. 

The directors intimated last 
month that profits for 1976 would 
be in the region or the £ 19.69m. 
achieved in the previous year, but 
originally (hey were looking for 
some improvement. 

For the first half, they were 
expecting profits to approximate 
to the IS .24m. earned in the 
second half of Wio. But in the 
event these turn out to be ££.31m. 
and show a reduction of £j.l4m. 
on the corresponding period of 
fast year. 

The figures reflect the difficult 
trading conditions in the paper 
industry at home and abroad, 
although orders overall have con- 
tinued to exceed sales In all 
countries and sales in the second 
quarter were ft per cent, more 
than in the first. 

First-half figures exclude the 
Rnyat Sovereign Group, which 
DRG acquired recently. Group 
ea mines are shown at 2.8KHp 
(5.794p) per 25p share, and the 
interim dividend is raised from 
1.75p to 2J12p on the higher 
capital: the increase is the maxi- 
mum permitted Tor the full year 
and is made to establish a better 
balance with the final — which last 
yeiir was 3.95p. 

Firsi hair 



lire 

isn 


£000 

£000 

Turnover . . 

ni’r.rii 

ljfl.QdT 

To ciisroni-'rs 

.. lin.nii 

i:ts..V«2 

ti K. profii 

a .vr: 

9.H4II 

•'■vi-rscas pro At . .. 

2.’-W 

3.-J94 

Assoriaii-s 

. 

csr. 

Inri-rrNl pav.iblL- 

1 .sna 

1.7*5 

Profit before tax 

hjoa 

114162 

L'.K. tax 

1 1T. 19 

4 aia 

over.' -.i« la* . . . 

l.fiD 

1.S71 

>>nt.v<li» hidden. .. 

4-7 

ilS 

N«-i profir 

!.3:!7 

4. 724 


Non-: Unrealised radians-* rain ndjnsi- 
mr-nts on not asset* ovtrs>-M a mount ms 
lb £4.47m. have boifl added lb reserves. 

During the period there was a 
decrease of £9. 69m. (£1.41m.i in 
cash resources. This takes in a 
£l2.fim. increase in working 
capital, of which £3.6m. is due 
to exchange rate changes in over- 
seas companies. - 

Excluding this, the increase in 
working capital was exceptional 
because of higher activity in the 
sprnnd quarter, which was the 
main cause nf the cash outflow. 
Capital expenditure totalled 
£4 49m. (17.13m. 1. 

In the U.K. there has been an 
encouraging improvement in the 
packaging and “Sellotape" busi- 
nesses. Demand has been less 
satisfactory in the commercial 
•envelope and stationery business 
which has ’ led to a reduced usage 
of fine papers and board from the 
group's manufacturing resources. 
This, together with the continued 
low activity in the fine paper and 
hnrrrt industries in the U.K. and 
Europp. resulted in Croxley and 
Nash "Mills working at well below 
capacity. 

Furthermore it has not been 
possible to recover in selling 
prices the additional operating 
costs, particularly that of im- 
ported pulp. Inevitably in such 
conditions, those two mills in- 
curred a substantial loss but 
other mills producing “ Croxley 
Transcript." packaging papers 
and boards, operated profitably. 

Trading conditions overseas 
were similar to those in the UK. 
and although businesses generally 
marie a sound start, lower nrofits 
were recorded. The Australian 
company and »he stationery busi- 
ness in South Airien incurred 
losses, hut a better performance 
is anticipated in the second half. 


‘FAGS' PREF. 


On January 4, Antofagasta 
(Chili) and Bolivia Railway will 
pay 12 months dividend of 3.3 
per cent, on (lie 5 per cent, cumu- 


lative preference stock on account 
of arrears. 

After this payment, dividends 
on Preference stock will be IS 
months in arrear. 

Desoutter 
down at 
halfway 

PRECISION mechanical engineers, 
Desoutter Brothers (Holdings) re- 
ports profits down from £951.926 
to £857.812 in the first sis months 
of 1976, before Lax _oT £426.392 
against £455,366. Sales were 
slightly higher at 15 -S5m. com- 
pared with 1324 m. 

The directors say that orders 
are slowly enlarging and the 
group is well placed to utilise 
manufacturing and selling facili- 
ties to the full as the world re- 
covery from recession continues 
in the remainder of this year and 
1977. 

The net interim dividend is held 
at 3.5 p per 23p share. The tolal 
last year was T.S4p from pre-tax 
profits of £ 1.75m. 

• comment 

In the last report Desoutter fore- 
cast a downturn in this year's 
first half proGl to be followed by 
a recovery later in the year. So 
the interim figures showing a 10 
per cent, pre-tax profits decline 
on a 12 per cent, sales rise con- 
tains few surprises, and if the 
earlier forecast still stands the 
full year must be heading for 
profits nf around II. 75m. Mean- 
while, it will be interesting to 
see whether the recovery in 
demand is being reflected - in 
higher working capital require- 
ments. These stood at £7lm. last 
December and though cash flow 
nr £i.4m. during 1973 enabled, the 
group m almost halve the bank 
overdraft tn £588.000. borrowings 
may ..well be increasing during 
this year. At !12p the shares 
yield 11 per cent, and the pros- 
pective p. e is no mare than 6. 

Turnround 
at Ernest 
Ireland 

CIVIL engineers, building con- 
tractors and property developers 
Ernest Ireland announces a pre- 
tax profit of £202,000 for the six 
months to June 30. 1976, against 
a loss of £950.000 last time. 

The group made a loss for the 
year ended December 31. 1975. of 
£424m. .\o dividends have been 
paid since the final of 1.57053p 
net in 1974. after profits of 
£457, 5S4. 

The group is concentrating on 
its. traditional strengths of con- 
struction and civil engineering, 
and is limiting its property de- 
veloping projects, the cause of 
much of last" year's loss, chairman 
Mr. John Fitzjohu says. 

In the half year to June 30 this 
year the construction companies 
made a total profit of £612,000. 
Against this is set a loss of 
£410,000 for . interest" charges and 
expenses of the properties, homes 
and ‘electronics companies. . - 
Construction profits for the full 
year are expected to top lim.. 
the chairman says, but losses 
from the remaining subsidiaries 
will ‘reduce this figp re consider- 
ably.. Group turnover for the year 
will be approaching £30m.. he 
says, plus the overseas element of 
about £5m. 

About -half of next year's turn- 
over on this basis has now been 


gamed and the final figure for 
1977 is expected to be similar to 
this year. 

The group continues to receive 
financial support from its bankers 
Mr. Filzjohn says: With reference 
to subsidiaries, he says that nego- 
tiations for the sale of Ernest 
Ireland (Electronics) are pro- 
gressing. *■ 

Campbell & 

Isherwood 

expansion 

ANNOUNCING , A . substantial 
rise in flrst half profits, the 
directors of .Campbell and esner- 
wood state they expect the full 
year's figure to exceed the near 
£400,000 attained In 19r->. 

The company is engaged in 
electrical engineering, covering 
motor and marine repairs, snip 
installation and industrial con- 
tracting. 

Profit for the hair-year was up 
from £304.000 to £723,000, sub- 
ject to lax of £150,000 (£160.0001. 
The directors point out that the 
profit is a substantial improve- 
ment over the £94.000 earned in 
the second half of 1975. 

£0.32m. loss 
by RKT 
halftime 

A TURNROUND from a pre-tax 
profit of £254.149 to a loss of 
£320,871 for the ‘ half year to 
March 31. 1976. is announced by 
Robert KJtcben Taylor and Co., 
knitwear manufacturers and 
distributors of domestic appli- 
ances. For the year to Septem- 
ber 30. 1975, a loss of £261.135 
was incurred, before extraordi- 
nary credits of £370.627. 

According to the directors, the 
excess of interest charges over 
rental income continues, as ex- 
pected, to depress the results of 
the property dealing subsidiary. 
Portfolio sales are now proceed- 
ing at more satisfactory levels. 

The fail in sterling had a parti- 
cularly severe effect on the 
results of the appliance sub- 
sidiary and this, coupled with 
lower home demand, produced 
“a quite unacceptable loss." A 
thorough reorganisation has been 
put in hand. 

The textile division continued 
to suffer from trading pressures 
but a return to better conditions 
was apparent towards end of 
period. 

The company’s principal free- 
hold property is let on a low- 
rental and is due to be renego- 
tiated next year. 

Hair Year 
lVTTvfi 1974-3 
t t 

Turnover 5.546.479 3.662.M1 

Surplus loan slock . . s*.773 3=8.130 

Pre-tax l« 320,571 *29U« 

Taj 90.369 Id. 946 

Minorities loss 3R.215 

Altnb. loss 360.025 -14.134 

- Profit 

For The same period, turnover 
of Angltrwest,- a subsidiary, was 
£770.929 (£97J»S3). The company 
incurred a pre-tax loss of £276,362, 
compared with a-prdfit of £48.939. 
There is no tax charge (£31.196). 

The directors say that as a 
result of the introduction of (he 
new “ Westinghouse Continental ” 
line of appliances and signs of a 
turnround in general market 
conditions, it Is expected that it 
will be possible to report a signi-. 
fully implemented. There is no 
when reorganisation has been 
fully emp iemented. There is no 
interim dividend. Last year’s pay- 


ment was an interim-only 
0.59356p. 

Another subsid'iaiy RKT 
Textiles, reports . turnover at 
£4^61.940 1 14 .306,89 Ij for the 

period. 

Profit -was £340,217 (£238.483) 
before tax or £80,369 (£81,750). 
Minorities take £1.936 (£825.) and 
there is an extraordinary credit 
nf_.£56,<<--> (I77J44). 

ProiiL attributable to members 
amounts to £114,687 (£233,252). 

The interim dividend is i.5S23p 
net ti,3S28pj. Last year's Lola! 
was 4J272Sp. 

Trading has subsequently been 

at better levels. Forward order 
books are stronger and the cur- 
rent outlook is promising,' lhe 
directors state. 

•-comment 

The IJm. turnround to a pre-tax 
loss for Robert Kltcheo Taylor 
leaves the group in much the 
same, position as six months pre- 
viously and prospects of a 
restored dividend this year are 
consequently receding fast. Hopes 
for some recovery in (he current 
half are pinned somewhat pre- 
cariously on early sales of a 
number of properties said to be 
nnw in the process of completion. 
The loss attributable to the pro- 
perty side in the first half was 
around £100,000 but this situation 
should improve next year partly 
Through reversions on the Isling- 
ton office building anti partly 
through the sales now pending. 
A major headache ' at present 
(and incidentally a major con- 
tributor to high borrowings which 
ar £4.3m. were five times higher 
than shareholders' funds in ihe 
last balance sheet) Is the un- 
favourable . differential between 
intercsr paid and rental income. 
However, the two maior subsi- 
diaries may have missed the 
trough now with RKT textiles 
seeing a much improved order 
book and Anglo west due tn 
benefit from staff rut-backs and 
other economies. The sharps at 
25 p value the group at £867,000. 


Current 

payment 

Anglowest ini. Nil 

Bracken .Mines I3(aj(b) 

Desoutter Bros ini. 35 - 

Dickinson Robinson ...int. 2.32f 

E. C. Casts ' int f).JW 

GT Japan Trust 0.73 ■ 

Kinross - 12(a) 

Abel Morrall int. 0.32 

RKT Textiles int. 

St. Helena Gold 


Date Corre- Total 
of ' spending for 


.payment 


Oct. 29. 
Nov. 0- 
Oct. 23 
Oct. 15 

Oct. 4 


div, 

Om70 

22 

3.5. 

1.75 

0.59 

0.25 

24 

0.47 


year. 

35 


i.O 

32 



Mercury Intnl. 
Fund offer 


Wiokelbaafc 


1.5S 

Oct. 29 1-58 

— 

■ 4.27 

60(a) 

— 105 

170 

250 

t.03 

— J.0S 

1.63 

La9 

28ta) 

— 45 

76- 

108 


Dividends shown pence per share net except where otherwise stated;. * T . The fuml aims at accumulation unite are avails bk 
- Equivalent after ai lowing for scrip issue. < On capital > 'j tal „ r 


interest and all operating .costs. Management, 
amounted u> £2,SW.. *£»■» #comment 


Lindustries 
sees modest 
increase 


Peak £0.5m. 
for Cantors 
-pays more 

THE FORECAST record profit for 
the 33 weeks to May 1, 1976. a« 
Cantors has been achieved with 
a pre-tax figure of £0.51 m.. com- 
pared with £0.43m. after £0.2Sni. 
(£0.1 lm.) at halfway. 

Year-end earnings are 3.54n 
I3.19p) oer 20p share: the final 
dividend is 1.063p net which raises 
the tdtal from an adjusted 1 .648 In 
to ]-S13p. Dividend waivers' by 
directors and their families 
amount to £18.000. 

No provision has been made for 
any potential liability to corpora- 
tion tax from the Earns on sale 
of properties, as it is intended 
that the proceeds be re-invested 
in similar assets. 

The company retails general 
hoifce furnishing* carpets ‘ and 
bedding. 


Mercury Fund Managers is offer- sham, the remainder bcihg iq 
ine investors this week-end' the high yielding equities and invest- 
Mertmrv Internationa) Fuad, ment trust income shares. The 
yielding an estimated 4.88 per minimum investment is £ioo, 
jrnvvw n _ fum] ilims accumulation unite are available 

_ rowlft by invest- and there Is a share exchange 

increased by rights and. or acquisition issues.' 1 (a) South African cents, ^“tj^wide spread of scheme and a unit-linked Iff* 

(b) includes to cents capital repayment. equities. The underbills portfolio assurance plan for regular Steel* 

-- ■ at present is invested mainly in — comment 
the UJi. (35 per cent.). Canada m wmmpni 

1.73d I 2.S3P) and the net four) -iW per cent.). Germany < 12 per High wron* funds still renal* 
dividend is l-disp making- a cent.) and Hong hong (l- per among the. best sellers of unit 
total or l.63p compared with cent). The minimum in vestment trusts and Uuv Lawson IHgh YkM 
iMmtp orevioumy. U £300 and both distribution and Fund has among the 

..Interest. convnission anff accumulation units are available, [vaders of 

charts due lor the year totalled The investment advisers w the trusty The fund offCrenm oqly.. 
£2.47 m. (£2.0910.). and. .expense* fund is Warburg investment ? ° f ®J, ac “?R hicome, 

Out nas some .potential for in- 
creases in ' that income. ' The.' 
capital performance, of the 

A«r the U.K. equity market sinus f j rke 0 f 50 wnt j n 
lower and lower, the inherent ovpr two years. *** 

strength or the overseas Markets . * 

.becomes more apparent, with the cru . rcivrrnw 
Japanese and Hong Koug SC/HLES1NG Eno 
showing the most potential. The YlMT fl’ 

UJ5. and Japanese funds lead the IxlLi 1 1 CLU 
way in performance this year, so grilles inner-' Trust Managers are 

it makes sense for investors to offering Investors thsi weeh-end 

_ _ look beyond the U.K. for their the Schleslnger * NO Yield " PCHS 

Adjusting for the one-for-tuo MR. W. E. LUKE, chairman of equity holdings. The Mercury swheme. This Is a unique 3-wnj 
scrip, the interim dKidend per Lindustries told the annual meet- International Fund provides in- portfolio aimed to cater for the 
20p share is .raised from Q.ftOOOp ing that pre-tax profit for the first veators with an international higher rate taxpayer (or whom 
to 0.99 Ip net, absorbino £32.192 four periods of the current year equity investment vehicle with capital appreciation is Tar more 
(£29.265) — iasi year's total was “are predictably higher than uj e necessary expertise, though important than income. The pon- 

j; — those of the si m ilar span last u, e performance so Ear this year folio consists of fixed interest 

year when two companies within ]j as not been very exciting. securities, overseas growth stocks 

the engineering division were. and low-yielding UJC equities and 

still in loss." This indicated that • ■ achieve a capital growth 

the improvement which took WFSTMlNSTMf rate of 10-15 per cent, per annum, 

place in the ultimate six months -. -» The minimum investment is £3^00 

of the IS month accounting M\Xl“COVJtK and Inventors are entitled to the 

period had been maintained, be Th ri r Westminster Assur- " P1MS " service which includes ^ 
said. . ^ ance is drawing Investor’s regnlar reports and [valuations and 

^ “ H3iK h EU r f • comment 

RLruiLii.^vi mi- encuui ,u B ...c,. . r iKa death cover during a nvc year 

progress being made in»the indus- 01 period at very - low cost, the investment must assexs the return 

trial and export divisions, profits Th^ rir-vahiatinn Th.» amount of cover depending on 0 f a particular investment on Us 

of E. -C. Cases staged a partial the ase or the investor. At the net yield to -them allowing for 

recovery, in the six months ended rhe iroimvf 1 shaJ^ of . of ,hc ; fil * their otvn tax rate. The advertise- 

useful 
higher rale 

inn nn u-hatavar nou- avahanew at ifiljf nine in tv miiv- — taxpayer IICL-US III ICI ldS OF grOffl 

tax profit increased from £57.513 ^te was establilhed. “It vriUbe ^ inrt>mc secure a respectable net 

to £157.473. difficult Tor us to maintain our ab ^ rrora ,hC com P any - return. The value of capita). 

In the industrial and export overseas earnings," Mr. Lulu a rnmimmt appreciation to Income is Drought 

divisions performance has com- declared. t comment out and mvewors need lm; Iwome. 

pen sated for the difficulties ex- “Despite this we are striving In most household^ the financia) can _ use JJ 1 * 

perienced in the U.K. garden for a modest increase in the. priorities should be adequate with Its attendant tax advantage, 

products division, which continues group’s overall profits at ‘ the ■ provision of life cover to avoid 
ro be affected by the general year-end provided there is no hardship should the husband 

economic climaee. the directors downturn this country's -die at an early age, before 

state. economic situation and provided, making investment • provision. 

The acquisition of Multyflex too. that the Government make City of Westminster Assui^ 
tl.M.C.) will provide a broader no further encroachment on our ance Company’s Maxi-Cover offers 
base for group trading, and will earning capacity 
be the subject of the normal 
circular advice to shareholders. 


Croydex up 
by £0.14m. 
at halfway 

TURNOVER of Crqydex Company 
'increased from £2J26ra. 10 £3 .27m. 
in the first half of 1976 and profit 
rose to £0.44m. compared with 
£!i.3m. subject m tax of £0.23m. 
(£i).i6m.). 

The second half has begun well 
and the directors are confident 
that further progress will be 
made ahd year-end results “will 
be satisfactory. 


an adjusted 1. 79652 p. 

Recovery 
trend at 
E. C. Cases 

REFLECTING the encouraging 




The interim dividend is raised 
from 0.5S5P to 0.6435p net— the 
iota! for 1975 was 1.266Sp. Profit 
for that year was £159,5ni having 
shown a progressive reduction 
from the record level of £427,333 
achieved in 1973. 

The pre-tav profit was struck culties. ’he chairman of Milford ■ 
afrer redundancy payments of Docks, Mr. Charles Smffb, has 
icioO. After tax of MJW3 obtained a High Court injunction 


Boardroom 
problems at 
Milford Docks 

In the face of Boardroom diffi- 


TARGEX SHARE 
EXCHANGE 

Target Trust Managers Is drew-. 

a high level of life cover far a ing investor's attention this week- 
low monthly premium, which encT to the Target Share Exchange 
qualifies for the ustiaf life assur- Scheme, which enables investors 
ance tax relief. The plan contains 10 switch an equity portfolio into 
the option to convert to an invest- units on favourable terms, 
ment contract at a later date m 
when the need for life cover is • comment. 

not so necessary. Managing an equity portfolio in : 

these uncertain times requires ex- 
pertise and the time necessary to- 
study the situation and implement 



LAWSON HIGH 
YIELD 


any decisions. Investors can shed 
themselves of this burden by ex-. 


of Mr Smith’s 5 nercent hold- ins. -.ait estimated gross yield of into a wide choice of funds man*** 

JL 4n’ SroramtSJ ^ 1^7 per cent. The fund aims to ged by the managers with a goad 

LCS holds theshVn.^ as P r0Tide - a high level - of suble track record and covering M 

■ it v for income and nearly one-half of the aspects of equity investment in 

r/glon Tn&miyX. Smtg. fa l "« s “ 4 the UK - «* 

although Mr. Smith disputes this- 

figure because or “arithmetical . . . ___ _ — ' 

Mr. J. J. Berman, a U.S. director account* he iQ ** HlffH IllCOIllC 

of Dollar Land who represents the , . ... _ XXlgJ.1 XIIV/UIIIV .. 

2S per cent, shareholding of the nn If SSte wiite 

Atlas interests, yesterday voted ??„, 1 r j,5 Investors are being offered this or increases in income. The pel* 
these shares to oppose a resolu- jp ra . t had Boardroom mmcul- wee [ Srentf the first product from formance tables show that these 
lion at yesterday s extraordinary ues. ami mat if me *,ri» the newly formed Chieftain Trust funds over the longer term pro- 
general meeting that shareholders shares were sold it could have managers— the Chieftain High vide an above average capital 
approved the Board> right to catastrophic effects on pend- income Units. The fund aims at appreciation, which for accomo- 

raake a settlement with the UN in» *jctra ordinary meetings at providing a high level of income lation units is boosted by the hig5i 

companies with which Dollar Land which it was proposed to change with good prospects of increases level of income being reinvested, 

is involved in litigation provided the company's directors. in that income and the portfolio 

that settlement had the sanction This last piece of information will be invested in high yielding t _. _____ -7 

of «ic e . j ■ ■ . . will be of undoubted interest to equities, with the preference ISJbY FIXED 

Judge s decision in the S h are hoWers in Milford Docks share portion not exceeding 20 vinmircT 

vfir° B i« wbo have nor yet been Informed per cent The initial estimated INTEREST 

nrnv due *?ainn£l Mr F f' H , of either the Boardroom prdb- gross yield is 13 per cent and the Investors are being offered this 
Brackett sa^d. Sthin two to eight 1 . ems or **“> extraordinary meet- minimum investment is £2a0. week-end by Key Fund manager*. 
wSks lQ S s - Accumulation umis are available the Rey Fi sed interest 

On the poll of shares, it was The Court order is effective an fi * s 8 s . har « exchange and yielding an estimated 1W1 
exnmed uSt the S3S holding* until ngxt Wednesday. The liqui- 8 monthly savings scheera avail- ^ gross . . . The portfolio iS 
would comfortably defeat the dator of LCS. Mr. Richard Lang- * mp 
resolution. - But Mr. Brackett don of Spicer and Peglar. was 
— stated that he did not consider given leave to apply to discharge 
the defeat bound him from coa- it on 24 hours' notice to Mr. 
tinuing to try to attempt a settle- Smith's soliciitors. 
ment with both the Alas interests, 
as mortgagee*, and with Brook 
Realty, once judgment was re 

There was. he said, no legal 311(1 lVIlMOrPn 
necessity for the resolution, but ailU IvllXiUl LU 


(£29.906) the net balance emerges against the liquidator of London The Lawson High Yield Fund is changing their shares fo r _ mute i 

at £95 5S8 against £27607. and County Securities to prp- afirio on offer th» week-end and the Target Share Exchange ^ 

at aga st , vent him from sellina almost all from Lawson Securities, provid; Scheme enables investors to switdt * -> • 

Dollar Land 
resolution 
defeated 
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Results due next week 


The list or major L-ompunies 
reporting next Meek looks de- 
cidedly vritiy and industrial. Only 
Prndrnlinl Assn ranee is from the 
linjiinal -eel or while Guest Keen 
and Nellie folds and Babcock and 
lVilcox are engineers, Crnda Inter- 
nal ional is from the ehemieals 
sector and BTR and Thomas Till- 
ing h;i\c diverse industrial 
interests. AH these companies 
•ire reporting interim results on 
Wednesday or Thursday. 

The giant oT the engineering 
.sector. Guest Keen and iVelUe- 
foldLs. is expected lu reteal below 
average growth when the interim 
figures are announced on Thurs- 
day. Recovery on the automotive 
component side has been strong 
but demand in the other areas 
lias been picking up more slmtly. 
This shortfall is not expected to 
he made up by exports because 
they represent a retain ely -.mull 
proportion of turnover so outside 
sources arc only looking for 
about E3xm. pre-tax iieainat 
r.Ki.lm. Iasi time 

Prudential Assurance's life busi- 
ness — expected to reflect heavy 
expenses on the industrial side 
this year — will not be fully dis- 
closed in the interim- sintcmcm 
due on Thursday. As usual the 


hair-lime report will be largely 
restricted to general underwriting 
business and Investment and will 
also exclude figures from General 
and Mercantile Reinsurance. The 
underu riling lew* so far is be- 
lieved to be much reduced in 
spite of the January storms in the 
U.K. while investment income 
should show a userul improve- 
ment boosted by the proceeds of 
ihe rights issue. Meanwhile a 
maximum dividend is thouhgt 
likely for the full year although 
the increase may be kept back 
unlii the final. 

The chairman of Thomas Tilling- 
.said at the last annual meeting 
that profits In the first quarter 
were comfortably ahead of last 
year. However about half the com- 
pany’s profits are related to U.K. 
building and construction which 
have been depressed in the first 
hair. .Moreover, the interest 
saved on selling Volkswagen 
(G.B.J will not m#ke up for the 
loss of its earnings. The interim 
profits. iri‘ he announced on Wed- 
nesday. are ‘only expected to be 
10 fo 20 per cent, up on last year's 
£ 14.0m. 

'With the first year nr full con- 
tribution from American chain. 
Babcock and Wilcox is expected 
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to show another big rise in profits 
tltis year. Around £l0m„ exclude 
ing currency gains of perhaps up 
to £3m^ seems likely at the pre- 
tax level for the first half against 
£6m. in the same period last year. 
U.K.-based activities are also ex- 
pected to have made some con- 
tribution . to ihe improvement, 
-particularly in general engineer- 
ing although • there are con- 
sidered io.be several areas of 
potential weakness. Not least of 
-these would be in construction 
equipment which stands to suffer 
from public , -expenditure cut- 
backs. However, the" main spot- 
light has recently been turned on 
the power and processing division 
because of the lack of U.K. power 
station orders. The interim 
figures are due on Wednesday. 

At its annual meeting in April 
BTR reported that it had mode 
a “useful start” to the current 
year with both sales and profits 
ahead in the first quarter. The 
interim profits (due Wednesday) 
often give little Indication of the 
full->ear outcome, but most out- 
side estimates for 1976 suggest an 
annual profit of £21. rim. pre-tax 
(against £16ra. last time), which 
could mean a half-year pre-tax 
level up from £6.2ni. to about 
ISm. 
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■ Adjusted by £J Vi, 309 capitalised [or 
scrip Issue. 


A mixed ' performance from 
overseas where improvements in 
the U.S. have been offset to some 
extent by depressed performance 
in Europe, is expected to limit 
Croda International's progress 
this year. However Lhe prospects 
are for pre-tax profits at around 
£5jm. a( .half-time, which would 
mean a more or less full recovery 
from last year’s- setbacks. With 
40 per cent, of sales overseas. 
Croda is expected to have already 
benefited significantly from -the 
depreciation of sterling while in 
the UJv., a good improvement is 
indicated from the Midland York- 
shire oleocbemicals group. But 
the future direction of the chemi- 
cals cycle now looks uncertain fof- 
lowlng recent results from the 
long international majors. The 
interim statement is due on Wed- 
nesday. 

Among lhe other results ex- 
pected next week are interims 
from Rolls-Royce -.Motors on Mon- 
day, Rcyrolle Parsons on Tuesday, 
British- Ley I and. Lex Service and 
News International on Wednesday 
and Stone-PIntt Industries oh 
Thursday. Dalgety is due tn re- 
port preliminary results on Thurs- 
day. 
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The launch of a new unit trust highest starting income, wth’ 

invest- 


group these days is such a rare st ^ W |ity. The minimum i: 
event that it receives a tot of menl is £375 and mere is a share 
k r# attention. Most of It must be con- esc v,an"e scheme - • 

- Zambian Conner cemnaed on the persons ruirnin# 

Tr Vi the group and Chieftam has been ^ comment 


formed colleagues 
Britannia. There is 


from Jessel Funds, based on Preference shapK 
certainly provide investors with u* r 


says that although Zambia's cop- 



the best-selling based funds but over lhe long** 
offers a higher than term have lagged behind. 

at the EG M which Followed'. 'tbe of ^/ativelV^She^coDD^r average yield for a fund based- 

m? s primar ^ 00 

attempting a" secret" settlement 5ft- 


nomers. ne was lepoeuuuK liic imnmviimpnt in 7rr'. am™ 

best interests of all shareholders fjrninz^ for Sme tiraJ to comi ” main a “ 00 | 

and considered the resolution, put ff ^Keed a^sidSlble oer fori lrusts " 11 , ofl 

ih. trr.M , u h.^h rnitmv-wt tho 1, .' vu * neea 8 consiaerawe period nv .»ra«p ■utAiri 

VANBRUGH BOND 
arbuthnot high >; ic investors' attention this week- 


with Brook Realty. 


Mires can return to a dividend 

Mr D Bracke7rden'ied this, saying ‘° g n - ^ ho , .. „ 

that any settlement of Dollar . “ l 9 P e ^” Dt - *1° 

Land's U.S. claims relied nn j" t j^£r 1T in a « r ». 1 “:^ 
satisfyina both Brook and the ,n RCW ' ^ Zambian 

Alias imprests. 
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HVrflUTr to the Vanbrugh Investing 1 

Bnni linked to property, 

Arbuthnot Securities is offering fixed -interest ora mixed fund, in® 
per investors this week-end the withdrawal facilities enable ™?V-. 
cent, ur in ootn tne last Arbnthnof. Btgb Income Fond vestors to draw up to .i per ccnu 
named. As a result of the 20 per .yielding 4m estimated 13 per cent. nr t heir investment on raxoiiraoie , \ 
cent, devaluation of the kwacha gross. The fund is invested, m a i ax terms. The company •• ' •. 
last July, the value of funds wide spread of equities with a member of the Prudential a*sw . s 
awaiting exlernalisation to ZC1 proportion of the portfolio ncld ance Group." > 

blacked in Zambia decreased, to in Preference snares '•SP’ 4. '• 

$S.4m. i £4 Jim.) fcom 810.5m. vertibles to pro^de stability. The •comment 

Commenting on. the outlook for minimum tnvesonent is ujah income trusts nre the best . 

_ _ the year to nest June oF the accumulation units are available j n vestmenl vehicles for inconj^ : 

Haw Par Brothers International, Anglo American Corporation and there is both a^, snare _ ex- p r0 vidin* the investor is not to 

7.. hn«1rnl Otherwise it ' 


Haw Par Inti, 
to seek 
requotation 


the Hi nga pore -based company group's Bermuda incorporated change and a monthly savings {hp { bracket. Otherwise 

formerly associated with Slater Minerals and Resources Corpora- scheme. is 0 ft en more advantageous to ' 

Walker Securities, is to seek re- lfoo. which has a 49.98 per cenL _ — — rnmcnf effect a bond and use the wlih* 

quotation on the Singapore and interest in ZCL i»s president. Mr. • GOmineni drawn! facilities to provide income-; 

other stock exchanges immediately W. D. Wilson, says that, the com- Th high t ncon ie funds remain Vanbrugh Investment Boa*; 

following the approval of its 19 io pa ny. with its substantia! invest- ... bes f sc i( Prs \ n the unit trust enables investors to do this link®* 


accounts at the forthcoming nient in base - metals, oil and 


tile best sellers 
field and the 


in tne unit irux snames hhwiuis «« r rnied ' 
annua! meeting on Septeraber 3n. industry wlll '-cerUmly benefit - JJSiM^RDd" ha^a^hfoh^lartinc IronliLtentiy H weU^inc^eoWin? 
pended SSiSt folSe^ompa^'s 5„KS a SHEE S '-el with a good track record under the wing of the Pru. 
shares in July. 1D75. following pro- resulting increase in demand for 

\ious suspensions on the Singa- industrial raw materials. Minoreo — “ ! : ^ “ 

pure. Hong Kong and Kuala were 203p and ZCI 25p yesterday. 

Lumpur exclianges. 

y. , ISSUE NEWS 

Downturn 


ft «*«(■» _£p value nf Allas House to exceed 

£3.9m. write-011 market value by between £3m. 

# 4>u) £4nij • 

n V AmilC Payment to Guardian Royal 

Mj -rvquia ■ raade by the issue of shares tori j 

CoAiinj-me convertible loan stock. Hie shaw . 

securities ■ being issued at a premium fro** 

■ . « _ , ^ . which the share premium accoom- 

shareholders ^ largely created. ; 

f>sroase rrom ekj.uou paid open ant j dosed at £9. anau»? Ve the Directors state that, the • Pj®| : 

to £80,000 in the first half, profits p . The offer For sale bv tender J^lJ^iS’^hare'nremfom Aroint 'Posed reduction in the share PJJJ- 
before tax of the Sterling Credit c josed on r Thursday and was S? m f^f a ^ re mhmt account will not ptaH.»S[ 


s.. 


at Sterling 
Credit 

After the ioyoase from £65,000 


EASTBOURNE 

DEALINGS 

Dealings in Eastbourne Water- 
works 9 per cent. Redeemable 
Preference stock 1893 started yes- 
terday. The stock which is £10 
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ing a special prov 
for the loss which the stoup in- 


* nmdonds shown net pwic* «r shart and adjusted fnr anv mreiv-emiur S'tin 

Wfi? - iremrtes second la'erun SSecnnd ituernn. | Dutch Fionas, frlncludos 
bonus dindemL 5 Figures already sonoanerd- 


•ur i»s niw niiim me jMwxK •«- . -- -- The procedure to give 

curred following the failure of Securities on the basis of one^or- valuers Matthews and Goodman the reduction requires a ape™?, v 

Southern Counties Organs and three at I3p each has been taken on September 3 established the resolution of the company -«»•*£ 

associates. Were it not for this up as to 87 JH per cent. The value of Atlas House as £5j25m. subsequent application .- to .tirif' • 

provision results ‘ would have balance has been sold at a small on a willing buyer/ willing seller High ’Court. An extraordinary;: ^ 

shown a satisfactory improve- premium and as these only amount basis. The annual report in March eeneral meeting at which tbe 

inont the directoss to 0.34p per share these proceeds this year had stated that Aquis’s lution will he put has .been con*- 1 

Earnings per lOp. share are will be retained by the company, directors considered the' book vened for Octobers. ‘ 
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BIDS AND DEALS ' " 


15 


Tate attack on 
Manbre defence 


SUMMARY OF THE WEEK’S COMPANY NEWS 


iTake-over bids and mergers 


BY KEITH LEWIS 

HAVING OBTAINED clearance 
frnm Air*. Shirley Williams, Secre- 
1,-iry uf suite for Prices and Con* 
sumer Protection, for its contested 
£44m. bid for cme suaar refiners 
Manbre and Carton, Tate and 
Lyle yesterday launched Into an 
attack on the Manbre defence 
document, issued last month. 

Of the £10m. pre-tax profit fore- 
cast for 1970, Tate maintains that 
Ke per cent, of this figure repre- 
sents earnings from the politically 
sonsithro area or South Africa. 
And, furthermore, that an insure 
ancc claim — possibly amounting 
to £500,000— cu uld be included in 
the figure, -is well as a full year’s 
interest saving on the rights issue 
funds raised in May and 12 months 
of the Hugh Baird acquisition. 

. In its document to Manbrti 
'■shareholders. Tate argues that its 
, fid of 170p cash per share takes 
nto account the Manbre forecast; 
hat it represents cash now; that 
.\ithout tlu* bid the Manbre share 
irice would fall; that the bid 
vpi-esents an inereast in income; 
ind that the future of Manbre 
specifically relating to the cane 
mgar refining interests} is un- 
certain. 

Tate also casts doubt on 
ildnbrt's financial position, in 
hat after paying out its proposed 
lividend from forecast earnings 
rom the forecast profits this 
• leaves relatively low U.K. reten- 
ions for further investment and 
vorkinr capital." Tale also refers 
o the fact that, at the request oF 


f ? 
i I 


111 . 


Manbre. the group extended credit 
to Manbre beyond the normal com- 
mercial terms in respect of raw 
Sugar supplies.*' 

Manbre was in a huddle yester- 
day with its financial advisers, 
merchant bankers S. G, Warburg 
and is expected to issue a state- 
ment early next week. The 
Matron* share price enjoyed, a 
bout of fairly heavy trading 
yesterday, finally closing 2p lower 
at 178p, having moved within the 
176-182 range during the day.' Tale 
ended Ip lower at 2l7p. 

Protests at Mrs. Williams’ 
decision continue tn come in. The 
Cake and Biscuit Alliance and the 
Cocoa. Chocolate and Con- 
fectionery Alliance yesterday ex- 
pressed their concern and sur- 
prise at the decision “ jn the face 
of such a clear cut and widely sup- 
ported case for an inquiry." 

marten black 
— RONKSLEY 

The directors of Ronksley In- 
vestments have received formal 
notice of a conditional offer on 
behalf of Martin -Black. A circular 
will be sent to holders once this 
offer has been considered in more 
detail, but in the meantime the 
directors have withdrawn their 
earlier recommendation to share- 
holders to approve the .sale of 
the holding in Glover Group to 
Arthur Lee and Sons. 
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Hrnuni-MiloD dale usually Iasi day lor draimii »ree oi <mmp duly.' uHacinfi 
■> iQ public- t> Fisnres Basra on prosoeerm et-Unuie. <1 Dividend nPr pain or 
yahle on part CJjnial. cover based on unidem! on full capital r““* Pence 
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nirr Preferoncp holders. I Allotment loners tor fuilT-oauli » Provisional or 
Kv-oalil allouneni letters, f With warrants. <t> After susoenskm. 


I The Government has decided not to refer Tate and Ljle's 
j£4Lm. bid for the sugar refining and starch products group 
Manbre and Garton to the Monopolies Commission despite strong 
J opposition oa nmnopoiy grounds from the Manbre Board, its 
customers and employees. Overriding the monopoly implications 
in making this decision was the need to preserve jobs, particu- 
larly in areas oE high unemployment, given the Governments 
Aim. that rationalisation of cane sugar refining capacity in tne 
U-K. should proceed without delay. Manbre had stated in its bid 
defence document its willingness to resume rationalisation talks, 
but Tate replied with a warning that its plans for rationalisation 
could not proceed without a full bid for Manbre going through. 
Also in support of its case, Tate has given certain undertakings 
for customers of both concerns regarding pricing, special terms 
and conditions of trade on the two companies' sugar, starch and 
starch sweeteners interests. Tate yesterday extended its 170p 
per share bid for Manbre to September 22 and stated its view 
that the terms are generous. However, on hopes of Manbre 
forcing Tate to raise its bid, the Manbre share price dosed the 
week 8p above the offer price at l78p. 

The strenuously rejected £23ra. bid fur UKO International, 
suppliers of lenses and spectacle frames, from 'Pilkington 
Brothers, the major producer in the U.K. of opthalmic glass, 
j has been referred by the Government for a Monopolies Com- 
I mission probe. Both companies have monopolies iu their own 
; fields and the hid has been referred to the Commission on the 
■' size of assets ” criterion of the 1973 Fair Trading Act. A report 
is to be made within four months. Pilkington, which has accord- 
ingly allowed its offer to lapse, has now to consider whether to 
[give evidence to the Commission in support of the take-over. 

( QST Industrial Trust, a subsidiary of property concern Royco 
i Group, is making a 120p per share cash offer for Lampa Securities, 
{whose main interest is now in oriental art. The latter's Board 
. is considering the terms and advises shareholders to take no 
| action. 

The unquoted Scottish shipowners Ben Line Steamers is 
> holding discussions with Newcastle-based Sheaf Steam Shipping 
which may lead to the former making a cash bid for Sheaf. With 
Sheaf shares up ot 106p since the news, the whole Sheaf equity 
is worth £3.8m. 

Together with an announcement of sharply higher profits, 
-Agar Cross has declared that negotiations are now proceeding 
regarding terms for the promised offer from Newman Industries 
for the Agar equity not already held. 

Inchcape, the international merchants, is purchasing for 
around £18m., the outstanding 75 per cent, of the equity of 
Bain Dawes, the large unquoted Lloyds insurance broking con- 
cern. from S. Pearson and Son, P- and 0. Steam, and certain 
other shareholders. Some £13m. in cash, raised through a placing 
of 3.6m. Inchcape shares at 365p each, plus a further 1.3m. 
Inchcape shares, curemtly worth some £5m.. represents the con- 
sideration for the acquisition. The placing has enabled Inchcape 
to gain Treasury approval for a virtual doubling of its dividend 
tn l5p net for the current year to end-March. 1977. 


Value of Price Value 

Company bid per Market before of bid 
bid fur share k price h bid flm's) k 


Bidder 


Pinal 

AceTee 

dale 


Company 


Half-year 

to 


Pre-tax 

profit 

t£QD0) 


Interim 
dividends* 
per share ip) 


Clough (A.| 

El bar Industrial 
Equity Enterprises 


Prices in pence nnlcH otherwise Indicated. 
53"d 5U 47 

203~d 195 J4U 

3*d 187 19; 


FC ConsirucUnn 
First TaJisnm. Inv. 
ble of Man 
Ass. Inv, 

Keith & Hendrsn. 
Kennedy (Allan) 
Lampa Secs. 

Mailt Secs. 


a-d 


41 

12 


65 

15 


O.Uti’d Newman fnds. — 
2.0*d Tngnyka. Cns. — 
U.2«d Messrs. J. Daly 

i- D. J. Dawson — 
2.0* Norwesr Holst 15 <9 
u.l-d Prvte. Cnsim. 1S/9 


62JM 

S0*d 

51 

120 * 

22 * 


60 

78 

32 

123 


60 

76 

33 

101 

20 


0.6* d Douglas Ests. — 
Welfare Insnr. — 

0.2 
IS* 
o.-r 


Ferguson IndL — 
Royco Group — 

Davis lavs. 
(Jersey) — 

170 178g 159 40.7 Tate & Lyle 22/9 

60* 50 54 2f>5 c Associated 

Newspapers — 

115* 116 70 5.3* Paterson 

Zocbonis 14/9 
129 127 188 50.1 Union Plata ra. — 

4* 4g 3{ 0.5* Martin-Black — 

81 52 52 3.5 Dickinson 

Robinson — 

67 65j 85 38.6 Scottish Invest. 

Trust f 1/11 

35*d 41 25 1.3*d Nottingham 

Mannfetng. — 

77d 72 Kfi l.Od D. Macpherson — 

14 J 134 12 0.0 Wni. Reed — 

127 125 171 47.1 Union Platum. — 

35* 35 24. 5.2’ Geo. Wimpe.v — 

125b 120 103 7.3b Reckitt & 

C.olman 14 9 

* All cash offer, b Cash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative. 6 Based on 10/9/76. 
k Based on 9/9/76. t At suspension, t Bid. 


PRELIMINARY RESULTS 


Coiinit 

July 4 

0.669 

(0.313)b 

12 

(LI) 

Costain (R.) 

Juno 30 

7.59 

(5.51) 

1.5 

(12) 

Danish Baron 

Aujj. 7 

OSd 

a^4id 

3.3 

(3.5) 

Dewfaim (1. J.) 

July 16 

0.409 

(0.310) 

0.72 

(0.66) 

Direct Sp. Tel. 

June 30 

0.152 

(0256) 

3 0 

(1.05) 

Du lion Forshaw 

June 30 

0^56 

(U.lSn) 

1.65 

(1.63) 

Dora da 

June SO 

1.13 

(0-55) 

0.75 

(02) 

EIS 

Junf SO 

0.625 

(0.554) 

0.97 

(0.81) 

Enro. Ferries 

June 30 

2.09f 

(2.07) f 

0.66 

(0.60) 


Manbre & Garton 
Newton ( J. M.) 

Odex Racasan 

Pols. Plats. 
Ronksley In vs. 
Royal Sovereign 

Second Scottish 
Inv. Trust 
Spencer (G.) 

L'nerman 
Uttlev (ifm.) 

Wa terra 1 
Wingate Inis. 
U’insor & Newton 


Fisher (James) 

Garner Scotblair 
Gibbons Dudley 
GREAssur. 

Hep worth Cer. 

Horizon Mid. 
Intereuxopean 
Irish Leathers 
LCW 

Mnchstr. Liners 
Illyson Group 
Newbold & Burin. June 30 
Ocean Tr. June 30 


June 30 
June 30 
June 80 
June 30 
June 30 
May 31 
Jan. 31 
June 30 
Mar. SI 
June 30 
June 30 


Company 


Pre-lax profit 

Earnings'* 

Dividends" 


Year to 

(£0001 

per share (p) pershare(p) 

Agar Crufis 

Mar. 31 

0.413 

i 0.1 17) 

11.2 

(2.7) 

— 

(— ) 

Armstrong 

June 27 

4.3 

(3.U1 

S.S 

(6.S) 

1.82 

(1.68) 

Aurora 

June SO 

1.46 

U.31 )e 

tll.fl 

(1321 >f 

427S 

( 11.754) § 

Diploma 

June 30 

2.31 

(1.96) 

10.43 

lS.64) 

3.09 

(2.37) 

Fox’s Biscuits 

May 22 

0.752 

(0.457) 

27.8 

(16.0) 

3.79S 

(3.45) 

Haul In ic Prturs. 

Jon. 31 

4.39L (1.231 La — 

t— ) 

— 

(— ) 

(Undson Print 

June 30 

0.164 

(0264) 

7.45 

(1122) 

3.47 

(3.13) 

Land Inv. 

Mar. 24 

1.43 

(0.92) 

2.1 

(1.41 

1.8 

(1.6) 

Leisure & Gen. 

Apr. 30 

0.732 

(0.724) 

52 

(4.7) 

1.73 

( 1.5S) 

JUMS 

Mar. 31 

4.66 

(2.96) 

229 

(0.55) 

0.8S 

(0.6S) 

Midland Educ. 

Mar. 31 

0.313 

(0296) 

10.4 

00.2) 

3.B4 

(3.49) 

Raybeck 

Apr. 24 

3.73 

(326) 

5.05 

(4.99) 

2.49 

(2.49) 

Reed & .Malik 

Apr. 30 

0-194 

(0.037) 

5.0 

(1.0) 

0.61 

(— ) 

Savflle Gordon 

Apr. SO 

026S 

(0.S44) 

6.3 

(8.0) 

2.62 

(1.46) 

Stewart Plas. 

Apr. 30 

12 

(1.1) 

12.4 

(11.6) 

221 

(225)c 

Walker (TUos.) 

June 30 

0.18S 

(0.157) 

1.46 

(1.41 1 

0.73 

(0.67) 

Wood Bastow 

June 26 

0.760 

(0.468) 

13.0 

(82) 

32 

(3.4) 

Woodrow Wyatt 

Mar. 31 

0.040 

(02SS) 

0.S0 

(422) 

1.13c 

(224) 


0.61S 
0.420 
1.72 
24.0 
B.0S 
0.31 
OfiTTL 
0.504 
0.72 5L 

1.3 
0.752 
0.147 
15.29 

1.07 
12.13 
3.06S 
l.SI 
1.56 
0^10 
0^27 
S.43 
0.441 
23.55 
0.014 
15.S2 
0.320 
U.S03 

1.04 

parenthesis arc for corre-xpandin^ period.) 
Dividends shown net except where otherwise stated. 
’Adjusted for any intervening scrip issue, v Restated after 
rights issue. fFor 18 months to December 31 per 25p share. ? Per 
5p share. ' On capital increased by a richts issue, a For 14 momlis 
to January’ 31. 1975, against ten months to November 30, 1973. bFor 
27 weeks against 26 weeks, c Interim only, d For 32 weeks, 
e Restated to exclude two former companies, f Operating profits 
from shipping. LLoss. 


Offers for sale, placings and introduefions 


Pent os 
Phoenix Ass. 
Portals 
Rerertcx 
Rolork 

Rowan & Boden 
Sharpe & Fisher 
S tee t ley 

Sumner (Francis) 
Sun Alliance 
Tebbitt Grp. 
Turner &■ NewaU 
Viscose Devel. 
Wilson Conn. 
Youghai 

t Figures in 


June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 26 
June 30 
June 20 


(0.622) 
(0543) 
(1-46) 
(21.9) 
(6.03) 
(0.027) 
(0.400) 
(0.254) 
(0-359) L. 
(1.82) 
(0.727) 
(0.035) 
(1023) 
(1.01) 
(7.21 ) 

1 2.080) 
(1.541 
(1.14) 
t (1.135 1 
1 0 J304 ) 
(6.17) 

1 0J244 ) 

( 18.29 1 
(0.054 1 L 
1 8.66) 
(0.071) 
(0.6421 
10.551 ) 


1.35 

1.5 

0.894 

3^5 

1.0 

0.S2 

1.5 

1.0 
1.5 
1.072 
3.4S 
1.3 
4.U90 
3.0 
1.76 
2.1 17 
0.5 
0.7 
2 — 

0.5 

5.5 

3.6 

1 05 
1.12 
L-.125T 


(US) 

( 1 - 0 ) 

(0.S12) 

(3.5) 
(0-85) 
(0.75) 

(1.005) 
( 1 . 02 ) 
(— ) 
(1.0) 

(1.5) 
(0.975) 
(3.17) 
(1.3) 

. (3.727) 
(1.67) 
(1.61 
(0.44) 

I — » 
10.7 > 
( 2 . 0 ) 
(04)5) 
IS.0I 
f— ) 

(3.0) 
1—1 

(1.0) 
(3.75) 


Epicure: Placing of 891,068 Ordinary shares. 


INTERIM STATEMENTS 


Value of Price Value 

Company bid per Market before of hid 

bid for share k price k hid <£m‘s) k 


Bidder 


Final 
Aer’ fee 
date 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share tp) 


Rights Issues 


Price* In pence unless otherwise Indicated. 


A hercorn Gen. 
Invests. 

Anglo -Con I. 
Invest, and Fin. 
ArgvJe Sees. 

Assam Coils. 

Be? er Peacock 

Central Province 
Ceylon Tea 


77"d 

73 

65 

0.7"d 

Caailemere 

Props- 

65"d 

62 

52 

6.9*d 

Generale 

Occidentaie 

50"d 

48} 

39 

6.0'd 

Generale 

Occidentaie 

31 

182 

is: 

0.3 

Hampton T-u. 

25" 

2oj 

22 

2.0*’ 

Natl. Chemical 
Industries 
Anglo-ind. 

Si 

8 

8 

02 

Plantations : 


20 9 


Argus Press 
BBA Group 
Beattie (James) 
Bestobell 
Black (A.&C.) 
Blackwood FI. 
BriL Enkaiun 
Brown Bros. 
GSR 
Cam rev 
Carpets Int. 
Collins (Win.) 


June 30 
June 30 
July 31 
June 3U 
June 30 
June 30 
June 30 
June 30 
June 26 
June 30 
July 31 
June 27 


0.440 

(0.165) 

225 

(1.12) 

2.09 

(2.71) 

0.72 

(0.65) 

0.436 

(11.700) 

— 

(— ) • 

2.55 

(2.9S) 

323 

(2.931 

0.072 

(0.037) 

1.0 

(0875) 

6.39 

15.74) 

1.73 

(1.33) 

1-2L 

13.1 )L 

— 

1—) 

0.730 

(0.740) 

0.2 

(0.2) 

13.06 

1 1.671 

0.62 

(U.56) 

1.05 

1 0.26 ) 

1 47. 

(1.34) 

1 7 

(009) 

2.27 

(227) 

1.86 

(1.37) 

L6 

(1.6) 


PMA Holdings: Three-for-four at 25p to raise £227.000. 
Black and Edgington: One-for-four at I lap to raise £1.6m. 


Scrip Issues 

W. A. Tyzack: Two-for-three. 
Fox's Biscuits: Onc-for-one. 
Rotork: One-£or-one. 


BIOS AND DEALS 


K & H accepts after 
Welfare offer raised 

The Board of Keith und (lender- reasonable period and in an 
son is recommending shareholders orderly manner the Boards valua- 
to accept the bid from Welfare UOns would be juriiried. This 
insurance which has now increased "'ould result in shareholders 
its offer by 3p to Slip per share. ultimately receiving more than 

VNelfare now owns 8 per Bui adverse Tacfors included un- 
cent of hie properly group. The certaintv abou , lhe economy. 
Welfare directors "ill be accept- proba bjy short-term decline in 
1,W offer in respect of Keilri and Henderson's share 
their 4J per cenL hold me. price, the unknown amount of the 

in recommending acceptance, discount Welfare might obtain 
following the firm rejection of the for the early repayment of the 
initial bid. .Sir John Cowley, chair- £4ra. loan from Welfare and the 
man of Welfare, writes to share- fact that capital gains tax would 
holders that his Board still con- be payable on the sale of invesl- 
siders that if the company's ment properties. 


properties were to be sold over a 


The City of London Brewery 

and Investment Ihist limited 

Totd Assets at 30th Jime^l976: j£ 30.2 milliozL 

Consumer Con turner Fired 

Capital Goods Durable* non-Durabfes Fmanriak Commodities Other* Imprest 
1(LSS% *L32S V.VJl'. |n.H<. »W4% Ifi.22’- it 42. 
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Total funds under management exceed .£o50 million. 
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The directors arso felt that dis- 
advantages, including loss of 
marketability of the shares and 
possible conflicts of interest with 
Welfare, might arise if minority 
shareholders remained. 

The value of the increased hid 
is £3.76m. 


CORAL AGREES 
£0.7MO BID FOR 
ROMFORD STADIUM 

The Coral Leisure Group has 
made an agreed £734.090 bid for 
Romford Stadium. The terms are 
674 p in cash for each Ordinary 
Romford share and there will be 
an alternative on the basis of two 
Ordinary Cora] shares for every 
three Ordinary Romford. 

A joint statement from bnth 
companies said it had also been 
agreed that Romford shareholders 
would be entitled lo an interim 
dividend of lp per share. A new 
Ordinary share will be issued by 
Coral and ihese will rank pari 
passu with existing shares, 
although they wiil not attract the 
Coral interim dividend which will 
be paid towards Lhe end of tbc 
year, probably in November. 

Romford directors said ihey 
unanimously recommended deal 
and both the Board, with 22 per 
cent, of the Ordinary shares, and 
“certain other shareholders" with 
33.4 per cent_ had given 
irrevocable undertakings Lo accept 
the offer. 

In June this year. Coral ex 
lended its activities into grey- 
hound raring with a successful 
offer for Brighton and Hove 
Stadium. 


ODEX ‘YES' TO 
HIGHER PATERSON 
ZOCHONIS BID 

Paterson ZaohonU and Co. ha? 
increased ils offers for (he 
Ordinary and Preference shares 
of Odes Racasan by 12f-P and 7!p 
respectively and the offer now 
has the approval of the Odex 
Board. The revised bid values 
Odes at about £6. 6m., compared 
with £5.3m. in the previous offer. 

PZ has already received accep- 
tances in respect of 33-25 per cent, 
of the Ordinary shares and 13.41 
per cent, of the Preference. 

The directors of Odex have been 
given assurances that the present 
operation or the company will 
be maintained end if possible 
expanded, and the employees wiil 
enjoy terms and conditions of 
-ervice which are no ie>s favour- 
able than ihnse which they might 
expect (n enjoy if Odex were to 
remain independent. 



fefclt’s a case of knowing which 
baskets to put your eggs in99 


It is sound investment advice 
not to put all your eggs in 
one basket. A well-spread 
portfolio of shares reduces 
your risks. And you are less 
likely to suffer fluctuations 
in prices - those moments 
which give you as much 
anxiety as they do elation. 

International Investment 

But you need something’ more 
in investment than just mini- 
mising risks. This is what the 
Mercury International Fund 
aims to provide. By investing in. 
an international portfolio you 
get protection for your invest- 
ment. plus the prospects of lon-j . 
term capital growth. 

The reasons are simple. Look 
at stock market performance 
around the world and compare it 
with the UK stock market over 
the last ten years. The UK has 
not been the worst, bur in 
certainly has net been the best. 
The performance of the Financial 
Times index is an example of low 


returns and fluctuating prices in 
action. 

Stock markets in many othpr 
co mi tries have done much better. 

Long term capital growth 

Gut research shows that th* 
stock markets of the world do 
not all move up or down at the 
same time. 

To take advantage of the 
capita] growth opportunities 
presented, by the changing rela- 
tive strengths, requires a close 
understanding and experience of 
all the major markets. 

As we said, it is a case of know- 
ing which baskets lo put your 

eggs in. 

£800 million managed 

Understanding the markets ia 
one thing: being able to switch 
between different countries and 
currencies is another. It requires 
experience to know when to use 
Joans, when to go Through the 
investment premium, and how 
to mumcre vonli tluuughuut the 
world. 


This expertise is available to 
the Managers of Mercury Inter- 
national Fund through the inter- 
national strength of Warburgs 
and its world-wide network. This 
has been gained through the 
active management ofmorethan. 
£800 million of funds. It is this 
skill that is absolutely essential 
to rlie running of any successful 
international fund. 

The Managers of Mercury 
International Fund believe that 
there are several world markets 
which offer a good prospect for 
i-eal capital growth. For a mini- 
mum of £500 you. can have an 
investment- that aims at long 
term capital growth plus mini- 
misation of risk. Fill in and post 
the coupon, but. when yon do, 
there are two things that you 
must remember: 

The price of your units and the 
income from them may go down 
as well as up. 

Investment in a unit trust 
should be regarded as Jong term. 
And that is another sound piece 
of investment advice. 


Mercury 

International 

Fund 

Ge-Jh'w/S'C*' fW'.i»-vr of.'.'* 
portfolio a: j: '-*>e Uh iepterr.ser 
S276 

Australia 7.9 

Canada 15 j6 

France 3.4 

Germany 12.3 

Hono Kona 11.8 

Japan 1.0 

Switzerland 6.9 

United Kingdom 5.3 

United States of Americ a i_35.fi 
100.0 


fz'ic'r.t! tools 

r.r:«!.V_rcri/a/ 
I * iratf i e-j rrtfx/ 
l-^r. (tf.i-f 


Offer of units until Friday 17th September 1976 
Offer price: Distribution units 67.3p. Accomodation units 6S.Sp. 
Current estimated gross yield 4.89^ per annum 



Application 
Form 


Tht? Managers reserve the right tn 
close the offer before the dare staled 
if the price of units varies by more 
than from the fixed offer or Ice. 

Minimum initial subscription is 
£500. Applications and cheques will 
not be acknowledged bat iwrnricates 
will be sent wit bin Ql day?. 

Unnl Friday 17Ui September you 
may buy or sail units on any busi- 
ness day but after ihat date, they 
may be bouaht or sold on any YFed- 
ntotlav ,t* ft pneo which is calculated 
ia accordance with Department of 
Trade regulations. In the case of 
sales, payments will be made within 
10 days of receipt by the Managers of 
the renounced certificate. Prices of 
units ami yield arc published in the 
Financial Times and The Dally 
Telcaraph. ■ 

The * und distributes net income 
twice d year, on 33 st January and 
3is ; July. Ton can buy either Distri- 


bution l/n its. or Aocnnuiation Units 
which automatically reinvest In- 
come in the Fund. 

An Initial charge of3i*L Is included 
fn the offer price of unite. Tlie 
Managers will pay a commission of 
if*:., to authorised agents. The 
annua) management charge is i 1 ., 
per annum iplus VAT' of the value 
of the Fund and is deducted from the 
in-ome of the Fund. 

Investment Advisers : tv&rbun? Invcst- 
ir.tni Management Limited. 
St. Albam Honso. Goldsmith St.. 
London EC2F2DL. 

Trustee: williams & Glyn's JS&nk 
Limited. 

Managers: Mercury Fund Managers 
Limited. 

Menders e: ii:c Ur.lt Trust AlSKiatiOn. 
Replete red Office: 30 Gresham 
Street. London EC2P 2EJ3, 
Registered in England No. u 02517, 


To: MERCURY FUND MANAGERS LIMITED, 

ST. ALBANS HOUSE. 

GOLDSMITH STREET. LONDON EC2P 2DL. 

);w« wish to invest ; in Mercury international Distribution. 

Units at 67 Jp per onLt, 

f \taw.nrv Intpmntlniifll ACCOmUlatilRt 

Units at t&Bp per unit 

and enclose a cheque made payable to Mercury Fund llonajrere Limited. 

(MhUnruminthal heidir.p £ 5 Wj. 

I Ve declare that t am/wo arc not resident outsida the Scheduled Territories 
and I am; to ore not aoqulrins (he units n* the iiomipcets) of any person fa » 
reudent outside t ueee ten-1 tones. Thlsoffer Iswot available to residents of too 
Republic of Ireland. Hus offer (doses on Friday 17th September isTts. 


I 
I 
I 
I 
I 

I 

I - — — FT11A75 I 

7/ you tlreato hold mils « SfCrtw Ii»trr.ctunai Fvxut. plane hot here ” 


Sifnaiumsi. 


I 

1 ^ For Joint dppUeants. all must risr. and attach naota and addresses separately. 
PLEASE WRITE rsr BLOCK LETTERS. THE CERTtFlCATS WILL BE 
PREPARED FROM THIS FORM. 

I Name* in fall (Mr. Mrs. Ui£5> 1 

■ Address 
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P 1 L 1 , STREET + OVERSEAS MARKETS + LATE ST PRICES 


Firm on early bargain hunting 


BY OUR WALL STREET CORRESPONDENT 


SLIGHT BARGAIN bunting gave accommodative monetary policy. Metals sbed 0.46 to 89.13. Banks nationals barely steady, Germans 
Wall Street a mildly firmer ten- Armstrong Cork moved ahead dipped 0.33 to 253.27 and Papers edged slightly lower, 
dency to-day. S| to $284— it aspects a significant gave way 0.54 to 125.48. COPENHAGEN — Generally 

At 1 p.m. tbc Pow Jones Indus- improvement in 1977 earnings'. PARIS— Slightly lower in thin lower in very active dealings, 

trial Average was up 0.33 to Milton Bradley put on j to Sl*H. trading, with most operators OSLO — Industrials, Shippings 
987.20, reducing its loss to 1.91 in following a quarterly dividend of awaiting Government’s anti-infla- and Bankings barely steady, In- 
the shortened Labour Day holiday 15 (11) cents per share. tion measures expected on Sep- su ranees quiet. 

Faircbihf Camera gamed Sl| to tember 22. \TENNA— Very steady. 

S 4 g? Studcbaker- Worthington $11 Banks mixed, while Investments. MILAN — Lower over a broad 
to $ 44 f Freeport Minerals $1} to Foodstuffs, Motors. Constructions, front in slightly increased 

8293. St. Joe Minerals *1 to $414, Su ? res « nd OUs lower. trading. . 

anHKfwon SI to $391 America ns mixed. Germans and Bonds marginally higher. 

^Gcrid Minings were' higher, with Oils teU. but Gold Mines rose. JOHANNESBURG — Gold 
bullion up sharply in London. Asa AMSTERDAM — Very steady. shares generally firmer in more 

■ Banks firmed, Shippings mixed, active market. 

Financial Minings also firm. 

. „ . u Minin" v» IQ MX- unu caaeu . HONG KONG — Sharply lower in 

\MM 9 f£^d S !S I nriidly con- THE AMERICAN ,SE Market BRUSSELS -GeneraUy Sower, hectic trading, reflecting the death 
Analysts viewed as mutu> con v#|ue Inries wa3 dovn & . l3 t0 Metals mixed. of Chinese Communist Party 

IU2.P2 but still up 0.32 on the U.S. stocks declined. Germans Chairman Mao Tse-tung. 


Closing prices and market 
reports were not available 

for this edition. 


week. The NYSE All Common 
Index, at $55.78, gained 4 cents on 




structivc yesterday's mixed U.S. 
Weekly Banking Figures. They 
;aid the statistics suggested a con- 
tinuation of -the Federal Reserve's 


week. 


THURSDAY’S ACTIVE STOCKS 

Chance 

Stoofc-» ClraifiR 


OTHER MARKETS 


rrad-d 

Wesu»«hna5" EVrt SM.Bffli 

price 

IT! 

day 

-i 

Fla. Pw. Int .. 

777.BHO 

?K9 

-1 

rhicorp 

.... 1K4.SW0 

311 

— • 

General Motors 

... 184. TBit 

6S 

— i 

-Amcr. TeL Tel. 

... 167J«on 

m 

— t 

Fed. NaL Mort. 

... 1J7.WW 

1M 

-i 

Polaroid 

147.D-M 

404 

-1 

atm. G. El 

.... 141.200 

30 

-H 

Han. \n. Gas .. 

.... 13S.30I1 

30i 

-14 

Noreast URI 

.... 134.809 

1U 

— 


gave ground. French issues lower. TOKYO — Market rose across the 
GERMANY— Losses of up to hoard in active trading— 200m. 
DM2 on lack of buying. ( 140m. t shares. 

- Electricals barely maintained. Constructions and Housing- 
___ Public Bonds gained uo to related issues finned on rise in 

DM0.30 on revived demand. Housing Starts in June. Maeda 

Authorities sold DM46m. nominal Construction gained Y25 to .WS. 
of stock. Foreign Mark Loans Prefab Homes YSO to 

Canadian Stock Markets were generally weaker. 1210 and Toto Y22 to 528. 

irregular in moderate trading SWITZERLAND — Shares con- AUSTRALIA — Lower in dull 

yesterday morning. tinued to drift lower. trading. 

The Gold Share Index advanced Banks fell. Financials and Ocean Resources fell 9 cent- to 

a further 5.79 to 241.79. eW stern Insurances eased over a broad 35 cents on negative results from 

Oils firmed 0.03 to 222.9S and front. leading Industrials drifted its East Alligator River prospect 

jwn. while its partner Pan continental 

Dollar stocks eased, Dutch Inter- dipped 50 cents to $A11.70. 


d ” Canada irregular 


Industrials lost 0.1S to 187.82, Base 


Indices 


MEW YO RK -DOW JONES 


1*76 


rent. 1 Sept. Sept, sept- 

9:8 7 S' 


Sin recompilation 


Sept. Sept. 


1 j High U><" . HJgt> j l«w 


Industrial-.: 986.87' 992.B4 9Bfi.ES 989.11 9M.79 9BS.9& 101 1^1 

, ( (12.7) • 

BomeB’tKU" 68.77. 88.75 88.71 88.44 88.39 89.84 88.77 * 

«9i9i 
2iU7 
il«T) 

96 -2» 95.56 84.S2, 9S.5B 98.48: 95.58 ( 

J9 ifii , 


Transport, ... 218.06 220.05 220.29 220.40 219.94 220.40 
r till Wes 96.38 


Trading rrif. 

000's : ; IBJMO ia.7BO 18,510 15,28® 18,320 18.640* — 


959.71 
(Jr Li 
85.88 
tUi7. 
175.59 
.2; It 
B4.B 

l26/6i 


. 1051.70'. 41.22 
(11/1/72V iS,7;52) 


16.25 


279.88 

anm) 

1B6JS2 10.88 
■2Q/4/6S i (28(4(42) 


2T.T. 5.E. ALL COKXOV. 


Sept, i Sent.! Sent.! S 
9 I 8 i 7 


157T 


!T 


1 Hiffti ' Los 


55.72 ( 68.01 66.04 55.66 66.64 37.06 

■ ; >12/1(76); <2(1/731 


Sisea and Falls 
Issues Traded— 1868 
Down- 895 
New Highs 50 


Sept 9 
t'p- 490 
Same - 483 
Sw Lows 14 


1976 





| T; B » -Tj*T' 

Hi/zb 



rndiiarmL 

Combined 

'190.35 191.18 191.65 ■ 190.59 
tIBS.n <183. fa 180-08 189.10 

207.33 tl9/5i 
199.71 |2C w5] 

176.52 

17S.S7 

12.' !■ 

TOBOKTO Indortrimi 

‘187.80 >188.71 { 188.14 . I08JS. 

197.43 

120/2) 

17TSJJI 

Ci'it 

J0HAH2reSBDB8 J 

Gold 135./ ; 134.9 , 1SS.9 1127.9 : 
InduBtniUa l|0S.E i 101.0 ■ 101.3 .180.2 ' 

226.7 

215J 

UMi 

t2lib» 

115.3 

177.1 

l3o«t 
130,8 . 


* Bmm of Mn cfwnsefl from Jut) L 


Ind. dir. yield % 


Sept. 3 '■ Aug. 27 ! Aug. 20 f Year ago (approx.) 


I 5.88 


3.97 


3.91 


4.56 


STANDARDS AND POORS 


1375“ 


Sept. 1 Sept ! Sept. Sept. ! Sept, j Sept '< . . 

9 8 1 7 ! 3 ; 2 1 j High | Lew [ High 


"sincec limpi Int i'n 


Low 


• IndnnnaJs 1 H8.8S 117.4? 117.59 116.73 116.86 118-50 119JH • 101.64 ! 184.04 : 5.62 

i M/T) ; (2/lj ,111(1/7311130/6/32) 

ttompoelte 1 104.49 104.94 105.08104.301 105.92 104.06 106.96 l 90-80 1 : 120.24 \ 4.40 

■ • il«r(i I (2/ li III l/l./oi- tlPi/52) 



, te-pi.a 

aein 1 

At/*;, a 

leariuu fappnfti 

Ind. div. yield lg 

! 3.46 

3.49 


4.06 

Ind. P;K Ratio 

: 11.90 

11.80 



I/mc Cinn. Band rlrid 

5.25 

5.29 


5.73 j 


Sept. ! Pre- 
10 i vions 


L976 

High 


1976 

Uwr 


Sept. 

10 


Pre- | 197b J 
rious | High ■ Lew 


Australia (a . i 400.92 1 433^0 , M2 j 3S ■ 44£. 32 
! 1 (UfSl (5,1) 

Belgium M-jOSi 94A1 Ui.iel 94.06 

. j , (5/£l ; (10/9i 

Denmark wi 106.62 ! 107.21 ! 117.70 1 lttLiSl 
! : . 119/S) I (10,3/ 

France h* fil.fi t 6&3 I ?4j ; «xu 

I j ' (5/5) ; (2tfii 

Germany »t 738.8 ; 712.9 H2L7 m . 6 

_ ' I ! (17/31! (9/3) 

Holland ty): 86.3 £6.4 i lito_i M3 

, , (b/2i ' (2i/di 

Hongkong™ 414.52 435.62 465.33 '• 3c<ix3 
_ . <17/3 j ; ii. ii 

Italy (*V 73.52 ■ 80.49 . yl Jl • 72^0 

tASr 2) |4'3) 

Japan4 (n) 564.37 , SbZJA . 369.61 

tl/Si I '6.1/ 

smgaporele 273.10 273.33 286.16 25K.S3 
* (3/a ; tin 


Spain 

Sweden 


<pj; 79.49 j 79.42 


100.79 i 79.42 
, , , (7/31 I i9/3i 

(71, 423AS 1 426.91 476.90 393 .36 
• I I <10/6) (19/1/ 

SwiEv'ri'd it) 273A 275.6 283T> Zi 2 .b 
> I 112/5) ! ifi.'Ji 


indices and base dam (all base values 
100 except NYSE All Common— 
SO. and Standards and Poors mu 
(a) Srdnes All Ortt rt>l . Belgian 
SB 81/12/63 fdl Copenhagen SB 1/1/73 
(ei Pans Boone UNO. if) Commerzbank 
December. 1953. <g> Amsterdam In- 
dustrial 1978 (111 Hang Seng Bank 

3I/7/M. (ki Milan 2/1/73. im> Tokyo 
New SE 4/1/ fix <ni Strain Times I9W 
(pi Madrid SB 31/12/74. (q) Stockholm 
indusr rials I /IAS in Swiss Bank'Cnrp 
3LT2/3B (ni Unavailable. I Bxdniflnc 
bonds. * 400 Industrials, t 400 iDd/L. 
4u Util ttvs. 40 Pinaxica and to Transport. 
ici Closed. 


OVERSEAS SHARE INFORMATION 


Invpfftment. premium based « 
per a— 1132% (118%), 


NEW YORK 


{ 


Stock 


wr«. 


S«p*. 

S 


VW*jf Lalw 

Aifdenwgnpb .... 
,\enu Lite a iJh.j 
\|- ProiluLts-T.... 

AlKO 

, VicanA U ue uuum . 

AVw— . 

Aiiegseny latlm.' 
AUcg.'ieny P«nw 
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.Ulil 1 '! ■•imiM 

Alh* Chahnm— . 
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51* 

fiij 

33 

351= 

a2=a 

26i, 

57 

■S7U 

194* 

37!; 

*&a 

Z7 

56 


5i: 2 

9 

331 3 

3630 

S3 

27 


( Cnmisg Tilaai 
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i Crane. 

; Crocker >'at, 

: L'niwnZtllrrtiacb, 
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Bept. 

9 


751* 

461* 

ZB 

251; 

41 S* 

421* 

155a 


Sept 

V 


Stock 


Sept. 

9 


Sept. 

a 


Stock 


T 


Sept 

S 


Stock 


Sept. 

9 


42 1* 
42(8 
ISTfl 


Dana • 2b 


5?tB ( MU Indnatnea.., 36>>> 


371* 

19ia 

281] 

471* 

27ia 

9658 


Amen. -UHil 

A mer. Brand « 
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Ao'.it. — • 

.Vint-r. >a/.l»M... : 
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Viter. Tel. A TeL 


21 
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54r 8 

fl5J S 

27 
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41 ia 

34*3 
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41j 
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4U*. 

35 is 
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27 

23t, 

41*3 

3459 
11 
4A* 
06 k; 
461} 
29U 
601} 
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15 i 

69 1 

9U 
1633* 
497 fl 


Deere 

Del Home- 

DeUnua 
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Digital EtjUlp,,.. 
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4012 
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! km -McGee 703 b 
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— ' 301a 
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Bank America — 1 
Bankers Tr. N.l’. 
Bartier OiL-_— 
Uecirice 5’o.efa.. 
Bed o n I) ieki nron 
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26 

10 li* 

ii:, 

13ij 

12 -.« 
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59/a 
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20ia 
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1158 
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78 
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11 - 
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12i, 
4812 
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35 

30 
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375* 
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32 

29 
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78 
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87 
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42 lg 


17 

141* 

28 *i 

39/2 
34;s 
3 an 
341* 
335« 
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425* 
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F.T. CROSSWORD PUZZLE No. 3,180 


A prize o f £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossisord in the top left-hand corner of 
the envelope, and addressed to the Financial Times. JO. Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name - 

-Address ■ a ** • • • a i ••■•••■■a aa a «••• - a a 



I 


ACROSS 

Bird regulated crossing by 
ihe way <7 > 

- 5 Road builder needed to water- 
proof a barrier (7) 

9 Ruruan conspirator caught 
iike accountant lai 

10 Doe siar was rishl «n home 
with can-can i3. 3. Si 

11 Being secretly prepared dur- 
UiR £iili* (2. o. 41 

12 A southern detective force 
returns marine detective <5» 

13 Showina teeth to daughter is 1 
laborious work t5i 


3 Number one for Scotsman to 
notice (5> 

6 Suitable place for obtaining 
finest service — and no bull 
(3, 4> 

7 A uirl likes to be old- 
fashioned (Si 

8 One glass that could help the 
eyewitness (7) 

14 In which British Rail bases 
its platelayers 16 . 3i 
Urgent commission for the 
supply of chair bottoms {4. 5) 
Flimsy material Paddy gives 
to press (4. 5) 


16 


15 More to pay by one buying a Exceed limit of unfashionable 


knighthood we hear (9) 

18 Musicians who are always 
stopping (Pi 

19 Strance topic edging Into 
needlework <5> 

21 Giant gives bird a new start 
(51 

23 Without a bean Frank force- 
fully entered (5. 4i 

25 Yours indy sees the baby 
here i 4. 5 1 

Brown in nnc month cots first- 
class hacking (5) 

27 Picture wine with some sun 
on ii (7i 

2S Book on shyness 17) 


measure 1 1 1 
20 Weight not upset over quarter 
lime (7) 

22 He has a shot at judge (5) 

23 Railways take one over New 
York sea <5i 

24 Secs a change in comforts 1 5 » 

solution to puzzle 

N.o 3,179 


26 


DOWN 

1 Person dismissed is sent 
material In close gap (7i 

2 Stay In object just before 
coins to bed (4. 5i 

3 It gives lirt to a bird (5) 

.4 Reflective lover comes to 
flower (9 1 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.174 

Following are The winners of 
last Saturday's prize puzzle; 

Mr. Austin, 7, Kettiehouse 
Road. Kinfsstanding, Birming- 
ham. iJ.4.4- 

■ ■Mr.-G: C. Counsell, 15. Arms- 
cro ft’ Crescent, Gloucester GLli 
O o»: 

Mr. W. R. McBrien, 14. Htrfl- 
ingtnn Park Road. St Leoaards- 

oo^ea.£tUMK. 
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RACING 


BY DOMINIC WIGAN 


Crow should beat 
Marquis de Sade 


THIS AFTERNOON'S bicenten- seems little reason to doubt the 
niai of the St Leger is likely value of the form, 
to be long remembered, for Don- This is the first attempt at 
caster has taken a great deal of If miles; but I have little doubt 
trouble to make if a memorable tbat Angel Penna's charge will 
occasion for the many racegoers not fail through lack of stamina, 
on Town Moor, who will include in spite of the absence of much 
the Queen. staying blood on bis dam's side. 

From the time of the parade j n W ha t M uid well be another 
by the band of the Royal Marines, closely fought contest for the 
at 12.30. there will be several g na i classic, which promises an 
spectacles in addition to the top- interesting tactical battle bc- 

class racing. 

Marquis de Sade. after all will 


be in tbe line-up for the St. 
Leger. and the field is expected 
to number 15. Five of these 
will be trying to give the French 
their first St. Leger victory 
since Cambremer won 20 years 
ago. 

In the belief that Marquis de 
Sade, of whom there bave been 
so many conflicting rumours in 
the last four days, will not be 
able to reproduce his best form 
after his set-back, I bave no 
hesitation in looking to France's 
Crow for Ihe winner. 


DONCASTER 
1.30 — Caws ton’s Clown 
2.00 — Swing Through 
2J30— Sonnenbiick 

3- 05 — Crow*** 

Camp ero e.w. 
3.45 — Paddi ngton** 

4- 20 — Zcienko 


GOODWOOD 

1.45 — Noiriraa 
2.15 — Eastern Silk 

2.45 — Am bo I sc 

3.20 — Counterfeit Lady* 


This stable companion to those tween Europe's top jockeys, I 
top-class fillies Flying Water and expect Crow to master Campero, 
Pawneese, who have won two of j n whom Maurice Zilber still has 


the four previous Classics this 
season, is fully entitled to 
favourtism after his highly 
creditable run in tbe Benson and 
Hedges Gold Cup. 

Running on strongly in the 


a good deal of confidence. 

Two otbe notable races on the 
programme are the Flying 
Childers Stakes and the Mark 
Lane Memorial Handicap. 
Cowston's Clown . who ran in- 


closing stages of tbat mile-and- explicable poorly in tbe Gizn- 
a-quarter event, in whicb he was crack, can redeem his reputation 
tackling some of the best middle in the Group l Flviog Childers, 
distant horses in Europe. Crow which carries £20.000 in added 
got to within a length of VTollow prize money. Son/ienhiicft is 
at the finish. The rest of the given a narrow vote over Lord 
runners, headed by Patch, were Helpus in the Joe Coral Group's 
easily beaien off. and there race. 


£35m. signal box scheme 


A £35 m. signal box lay-out is to 
be built at Clapham Junction. 
British Rail said yesterday. It 
will control 267 miles of track 
on tbe approaches to . Victoria. 
Ho) born Viaduct and Blackfriars. 

These are used each day by 
1.306 trains to and from Kent.' 


The scheme will replace 36 
signal boxes and its area of 
control will include 70 stations, 
stretching to Epsom. Croydon, 
Seveooaks and Lingfletd. 

AH tbe signalling will be 
directed from two panels, each 
70 feet long. 

Work is expected to start soon 


Surrey. Sussex and south London, and b« completed by 1SS3. It 
carrying more than 220,000 pas- follows completion of the £22m. 
sengers. London Bridge scheme. 
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224 | 

C50 1 

255* | 

60 I 

435, j 
ab30 

294 

1470 

I65j 

193, 

341* 

244 

251, 
134 
19 <8 
175* 
397, 
434 
264 
c37* 
22's 
2670 
24 
130 


15<b 

2750 

35 

1124 

214 

204 

647 a 

SIN 

655, 

265a 

134 

3Jt* 

aot B 

11 

365b 

20 in 

36), 
9 m 
263, 
20 
164 
14IJ 
28 
45>s 

104 

65 

•’!« 

507; 

b7i, 

l» 

P 

244 

225e 

6S0 

2S3* 
SOI; 
3410 
684 
30 
15 
I65g 
20 
341* 
244 
2550 
134 
19 4 
174 
4U S 
43s, 
254 
23J, 
234 
287g 
244 
l»n 


Ueusiar 

1 1 iuuu leCwkmfe] 
Gull Oil Canada. 
HsirtirrSM. l'«. 
Uul linger.—...] 
Home Oil ?A‘.,...j 
Hud win tkrllnu 
H<k 1 m<u Bay ... Tj 
UuilxinQUik GaaJ 

i.a.c 

I muv — 1 

liu,icrtal Oil , 


Inw — - 323* 

Inda) J 143,., 

lulaiul Xac.Gaa.^ 94.1 
J lnl-*|*"e PipuLinci 195r i 
Iduirm'tFTtt.Cofn; 6 
U>Ws* (Jura. ■U.I 3.1 
HemiH'iuiilot'dlJ 22 
Mam*)' Fergiuml as 
Mclnijie J'lirpn* 33 
M.iun- I'nrpn... , 37 

Nuranda Mmoa. . 37 
Noreca Energy... 13 
Ntim Telecom.....! 37 
NuuikOU A (rwl 10 
OdEironri tViri'ml t.C 




Pari tic Copper Ml . 
Pacific Patn dcutul 
Pan. Can. lMTni 1 



I’roifivs Xleptl S..' 
Flaw Oaa .v Oll. t 
Ihncer DevuUiprat 
Pii«frC(irpotai'n| 

Price t 

ijurtxc Sturgeon, 

Kangvr Oil | 


Krol Sba< 


Hlu Aluiiui 

Horst Bk. ol 


Uoyai Trust 19 

tiragrama- I 223, 

Shell Camilla | 154 

Shurtin U.MiiKSj' 74 
Sicbum O.G.......J Ida 

Simpaon 53, 

Steel uf Canniia .. 274 
Steep Hra*. IronJ 1.92 
Siinuingdale UiU 17 

Talnwp 9S, 

Tevn.-o Canndn . 24 tj 

rorontoDoniDk.l 1970 
fmnaCanPipeUn 125* 
Tmus Mount Oilal 9 . 

rnzen — al31» 

Union Gaa — 94 


L'mieiK’OEpii "irj (124 J 


WaUtr* Hiram.. 
West CmarTranvl 
Wi-uern Ueu— 




a asked. * Asseared. 
* Trailed o New sroek. 




GERMANY ♦ 


Sept. 10 


] Price* [+or | Ulv.,Vid. 

: Dm. 1 — ■ j ; ; i) 


AJCU.. —I 

Alllaiu VexskdL.J 

JULW. — ! 

BJ-SJ.. 


Bayer — 

Bayer Hypo. 

Bayer Vereinshk. 294 
Commerzbank 1 jnn 


Conti. Gniu mi— ... 
Daimler—..—.; 
Deguwa .......... 

Demnpi.... ... — 

Deutsche Bank.. ' 
llrwwtnwBmk,...: 
-Uyukerhot 
Gutehoflnong .... 

Hapag IJoy.l ...— j 
U, rpenert DmlOOl 

Hoeeiint — | 

Hcescii 1 

Kail .-sail iDmSOi. 1 


87 1-0.7 
422 I— 1 
216 j— 2 
150.51—1.4 
129.7— L3 
284.9 +1.4 
+ 1 

177^-1^ 

91 j — 4 


18* 2.1 
18 4.2 

14 4.9 

17 6.1 

2Q ' 3.7 

30 2^ 

18 5.0 


Kart Wilt ..... 

Kaulbof 1 

Kwckneri DmlOOl 

Klrvk Humbnlt.. j 

hLrupp Prr Dm 1 10| 116 


349 

230 j... — 

160 (-6 
28J.6 -1.5 

ki9.6. 

148 1 

166 

1C8.5 + 1.0 
151 -2 
139.3' 1.2 
35.1-0 4, — 
.105.5 —1.0 1 7 

383 -1.5 y20 

248 ' 20 

114.5 — 0.5 : - 
148 l^-2.5 . 10 
+ 3 


17 2.4 

15 ! 3.9 

16 I 5.5 
2U 1 3.6 


4.5 
3-0 
| 3.5 
6.4 
5.9 
: 6.0 


3.3 

6.6 

4.0 


MILAN 


Sept. 10 



Breda—— 
Burgo 


Cantoni. 
CIOA 


Onctriid. 


Daimlne.— 

Krba 

Flat 



3.5 


Knndeocredlr Bki 265 1+2 I 20 

Linde | 207 -1 (16 

Lotr*nbranDMKIC;1310 [ 1 20 

Lunimua 1 98.5 ^+-1.0; 4 

M-AJ! — 170 1—1-6 18 

M 'esmann Dm 1QQ 833 ; — 2 i ,14 

Meiiticeltcb&ri I su2 

Munch. Kuckvenj 


Noclcerpiann.— .... 
Preusaag Dm-lOOi 
Ubeii 1 West KlecM 

SchEoing ; 

Siemens. 


Suizut'kar — . 

Ihrcsen 

Vert-In A WestBk. 


1 - 1 ^! 10 

440 +10 [ 18 

86 ji- 

lts • + 1 ■ 7 
153.S—1.0; 17 
330.1'— 8.8 | 20 
277.7 - 0.4 : 16 
260 :—3 : 19 

119.2 -1.3 I 14 
310 1 ! 20 


3.7 

3.8 

1JZ 

I 2.0 
; 3.9 
4.1 


i L9 

r— 

t 6.0 

! 5.2 
‘‘S.l 
! 2.5 
1 3.6 
6.9 
■ 2.9 


PARS 


Sep,. W 


Prust-.'^- or 
r i>. — 


Dlr.;YM. 
Pr^-I t 


Mnque tic-id'i'Le 
Air Liquide 
Aquitaine. 


Uegfaln—— ... 

BjjJi. Gervala —| 

uKtretonr- ' 

Chargeura Rennie 

Citroen 

Uie Baacaira. I 

C.G.IC. 

C'redjtConiFr'neej 
Credit Frmctar— 

Dai u/ N'.H 1 — 

Ft. Pat role* 

Ual. La layette....; 

di.'lcciflemaic.i 
I metal ‘ 

Lalnrge..— 1 

(.'Ureal 

Machine* Bull.. . 

\I 1 1 it, rl in **B**.....; 1.322 
Vinci Hunucssev- 523 

Pariba* "... j 

tVi-tuncy 

ppunenPFr+.IOl.. 

Pnnmmpv 

Kelcniie ■ 

KhuliC Ptmlenc— . 

Mi-llur !».A 

Miez.— 

rinimann Brandt. 


395 ;-5.5 , 19.51 5.0 
348 ; .. . J 16^1 4.7 
318.5 -4 . 22.31 7.3 

76.i:-o.4 1 

630 1-10 
1.447 1-13 


182 
48.9—1.6 


47.8r 3.9 
67 I 4.0 
I6£l 9.1 

^3 j 5.0 
25JI; 8.4 
10.5 10.3 
29i‘ 9.6 


Itaicementi— .. 

linljja* — 

iiahider ..... 

La Central e. 

Uarclli Hmole— . 

lilulidMixa 

MiiodiuiuH Prtv . 
Mum edioon . 

Ilona - — 

Ullvett. Pnr 

Pirelli St C 

Pirelli Spa....— 
KA*. 


Binaacenli— ... 
Rom loncBu— .. 

O-AJf.F./i 

S.T.B.T 

SmaVlacnaL..— . 

Son. Gen. limnobJ 


Price 

Lire 


i+nr 


639 b 5 
520 ! 2 
3.360-40 
1,011—31 
2,2851-20 , 

B.aotf. I 

6,600 —90 
1,999.-41 
4.0 Iff J 60; 
745.51- 24.5| 
3.028-78 
1.990-30 
999-5—23.5 
270 1—2 


lWv.| 

Lire 


120 , 


165 


42,000; — 500) 400 


22S| 

75 


1'ld. 

t 


4.0 


6.6 


6.6 

0^ 


lOO! 6.2 
100! 1^1 
4CII4.7 


60 

300 


6U 

400 


2.800 —30 
18.300-310 
705 -29 
' 410 -—15 
8.500— 250 
411 t— 9 
7 1,700 — 500) i*20C 
980-10- 
410 1-13 

863 J 

965 '—31 J 70 
1,650-25 UlO 
1.200 —55 r - 
7O.9OO;— 3001600 
59.5 . . ...| 

1,865 ! - 

6.300 — 4ff ;200 
1,620—45 180 
1.301—39 | 
146.76! — B-25J _■ 


11.9 

3.6 

2.1 


1.4 

4.4 


1.6 


AUSTRALIA 


Sept. 10 




An*. 3 — 


-I 


7.0 

7.2 


0.8 


3.4 

1-0 


TOKYOfl 


Sent. 10 


| * Prices - + or | Ufv.iV 


Yen 


- I S. 


ACM t Lb . 

Acruw Australia 

.Adelaide Brighten On 
Allied Matfi-Trdc. lad oi-Sl 
tmpol Hxplunrina.. — .... 

Ampul Petroleum .. 

Abboc. Minerals 

Abooc. Pulp Paper 81 

A List. Coo. ladnsrriee- 

A, ret- Foundation Invest.... 

Aiwt.'l>ui "Qa»" ‘ 

Blue Metal tncL. 

IkmjjiuniUleCi-'f’pdr . 

BrofcHi Hiir Proprietary....; 

UH. SooLh r 

Carlton United Brewery....! 

U. J. LVifcte. ; 

Call (filj. .. 

Cona. in'hlfluld’ Anal. 

Container i3ll 

Lknuine Kiailnta... ........ 

C’Mtam Auntralla i25cl 

DuoJu(i Rubber (SI 1 

baCOR 

L liter cmith iSl).. 


kJ6. rndusrnea 

Den. Property Trust...... 

Hanreraley.... 


Hooker... C 


l.C'.L Aiurrelta 
1^V.C. Holdings... 
lweMJ&pper....„ 

dennuua indaitries 

Jcnea iDand) 

Metals Kxphn*tkm^_„„l 

HIM Holdings... 


—I 


Asahi Glnw . j 

Lhiiuu I 

Ltei Nippon Prim 
Fu.n Phntu Him.. 

Hltaubl 

Uuuri, .IliXm 

C. trail 

(ii>-l'uindu._.. 


325 

451 

493 

675 

21 . 6 - 

665 

■-Ai2 

1.750 


+ 3 
1-1 


14 


238 —2.5 
285.5! -3.5 

102 i—O.l 

305 ” 

95.2' + 3.1 1 ISJSlCO.O 
103.8—2.7 , 14.1' 15.6 
66^ -1.0. 

172 1.2 ■ 7.t> 3.5 

115.5—1.1 4.95 3.9 

197.1 +1.1 ,ls. K is.l 

930 J . ...... 16 1.7 

33 '—0.1 l.M 4.6 

...'30.6 s.2 

— . I l.o E.2 ' 1’imj 

131.2 ■■ 0.8 idi, 10.9* luviirR llmnr.. 
96.5' -u.5 1 I.S- 'i.7' 

242 1-4 In, 6:2 

56 +2.4 

597m —7 d2.5, 3 7 

64 .—0.6 1 9 10.7 

S2.2-1.8! 

210 -1 24- 11.4 

186 5 -3.0 14.25, 6.9 


Japan Airlinea.... ,2,300 
Hanaal LlecUPw .' 671 

k-'RWIMl I 

hnboca ............. , 

Uatmjfchlta Ind. ..I 

Milsubuhl Bfuib-j 
Mltauhisbi Hnavy 
llllsubUbi Cvrp M I 
Mluui a Co..— ...j 

MimkoahL I 

N iaaa a ' Hr4ur 
Pioneer Kraronlr'3, 190 
rauyo Blectne....; A 10 

-■biaeWo _...1.080 

way ,2.530 

i'ainbo Marine.....! 269 
lakcdH Ciienili.nl. 1 
I'euiu ' 

lutiu Marine— - 
iufcyt> 51em.ParrJ 
Imlilta . 


4aB 

536 

632 

362 

130 

4P6 

422 

4c6 

566 


["+2 
:+ 110| 
!+ 10 
1 6 
1 + 6 


18 

15 
10 

16 
12 
du 


Mycr Htuporium...— , 

New* — I 

.Nidiulaa InteruaCtoitel— .. 
.Via tli Broken Hill....— .....! 

— ; uakbraJiTB ] 

i.2 i On oearoh ! 

Piunew Cum'iTie.. 


1.8 I Ueckm A C'linuin .......I 

l.o j cl.C. Sleitfb 

2.4 1 >juthlaa<1 Mining | 

Jlwkil Hullllugf...— .... 

luoLb i*L_ 

Manual 


1.4 

2.1 

0.9 


I+-7 

i + 1 


!;l 

I— id 

j + 40 
-3 


10 


243 

142 
468 
672 
lfc7 

143 
865 


: -n0 

!-i 
-1 
; — 2 


6.7 

B.1 

~Z 

1.6 

1.4 

4.6 

1.3 

1.7 
A.S 

1.4 

0.5 

u.g 

1.2 

d.C 

1.9 

3.1 

+.2 

1.5 


■» eater, , Minins (fi0cenl«1i 
Wool worths f 


(0.81 
( 0.68 
:i^o 
;i.55 
tl.16 
10.70 
:5.30 
(0.95 
(1.52 
(0.90 
(1.16 
:0.15 
10.97 
♦ 1.34 

18.74 
+3.10 

11.95 

tl.SO 

14.95 
12.65 
tl.42 

12.95 
(1.85 
11.15 

10.70 
( 2.12 
i3.80 
:1.37 
*.2.40 . 
11.04 

11.70 

:o^a 

:ojo 

:i.60 

:i.i5 

(0.64 

(2.42 

12.49 

(2JO 

(0.64 

t8.20 

‘ 1.02 

(0.13 

rl.2i 

t3.80 

(0.62 

(0.45 

.4.0 

11.71 
:i.06 

11.75 
11.58 


| + '.0l 


I+D.D1 


i-41.ll 


:+e.oi 


,+D.ul 

-0-88 

.+0.03 


— ».ir2 

-tr.07 
.-••1 
t+ >xs 
r-JUS 


BRUSSELS/LUXEMBOURG _ 

] | IDhr. 

Sept. 10 I Pnee 
| Fra. 


I + or | Pre. 


— m 


Artaxl . 13,825 j — 30 <150 

BUG BqBrvInmhj 1.630 L_20 40 
Bo kart “U"^ . 11,828 U18SIO8 
CBLiCleBrUiHbi'1,830 1 '” n 

C.B.K. Cement. ..1.^98 


Cuckeri 
K.B.RA-. . 
hieitrobeU^.. 
Faljrique Nat . 
ii.B. In uii- 11m. 
.(lace Sl Koch. 
Uijbuken 


710 
jl,990 
|5.B70 
.1,810 
|l.595. 
[3,600 
.(3,2:60 


70 


[-1161 SO 

■"UlO 


imerunn.— tl.520 

KredlUaink — . 5.980 


L« Mot rale Beige.. 1 4.600 
i-Hoiding {8,950 


Psa-aui'iiiig . 

Petri'S no... 14,530 

Phnto lirnnt. . .[ 1,100 
Pleux Frank I .. >4,650 
vKlienemlv .. . ;d.rOO 
roe. Gen. Banque>2,550 

druiiu 3.010 

'- 0.01 { roiimv‘.V ,‘d,a60 


-U.lll I 

! Lnna«ui hlec— ) 2.£00 


1 + 8 O 
t— 10 jl29 
| + 30 846 
-10 286 . 
1+10 iJS.lt 
!— 30 170 
• ? b 
•-+B ;275 
!-30 |17b 
.— 10 1176 

1196 

'-10 1 170 


,+0.il2 

!~0-0o 


— Q.US 
i-4UH 


0.08 


-C04 

-0.01 


- 0.02 


6.C.B. ia.200 

do. Miu.(l/ldfchj.il,l54 1—6 
Vielle Monts an p .|3,730 I — 23 
Wagon Litr. .. • 608 | 

SWITZERLAND^ 


Sept. 10 


Pri» 
' Ira. 


+ or 


+ 10 


1.370 
1.376 
'l,615t— 26 
1,405-5 
1.050—10 
6921-1 
2.65CE-26 
6601—10 
1.180,-5 


+ 100) - 
10 


22 


fl. 

2.1 

3.7 

3J 


19 


U 


fiBOffti 


-'l.U* 

-MT-OI 

1-0.08 

r+0.02 


AMSTERDAM 


Sept. 10 


Price 

Kla. 


Source Niktro 


+ 1 
+ 1 
■ 12 
Securities, 


lu j 7 4 j 

W.' SJB 

i* \ : 

• 0.9 


ToJw. 


COPENHAGEN 


Sepu 10 


: ' Price ' 
1 Kroner , 


+ -ir- Uiv. 


STOCKHOLM 



■ 

"biv.TH. 
Kr.i % 

1 

Sept. 10 i 

Price 

\nnMr 

| + ar 

AUA AB (Hr. 60)* 

174 


5.= ! 62 

Alik Laval JttKAtfr 

133 

Li' 

d& 5.5 

,\sca (KrbOi 1 

143 


6k*. 6.4 

Albu CopcofKi25il 

162 


6 ; 3.7 

BUlenidB ! 

195 

' B 

eia 1 4.4 

Unturii . 

265 


9 , 8.0 

I'+nlii,.. j 

345 

<r2 

9.5 , 8.7 

weilulera — 

297 

-2 

945 ■ 62 

Dlftnitiiv * 

130 

1-2 

A. 5.5 


117 

L 


itganJM; / 

205 

, 

8 f 4.0 


116 


11 | 9.4 

HKiniulvhinkpn , j 

220 

! + 2 

16 , 6.4 

Marabou j 

14U 


10 ! 7.1 

.U-iUcii Doiaiio..; 

170 

:_7 

10 i £>2 

aandtnk AJB. j 

331 

1 .. 

1 iS-4 

3.K.F. 'F KrbO_! 

112 

■+i 

4.6 1 5.0 

3k»nd bnakllda ... 

196 


14-3, M 

rnndittli ■B , lK5C; 

SO 

i-L6 

6 6,2 

Uddeholm _.. 1 

139 

l ...... 


Volvo 'KroOl ' 

138 

w-3 

6 i 4.6 


.Vndeblianken 

BuTOteHicr Jt W._ 
Uanake Bank — ' 
Dan Pwvlnabanirl 
but Aaiauc Co.. 

w oiPdiMm kan 

For. fltyfaerier..; 
Handeiabank Cop 
Pautrtabnk For— 
G, Northern Hid.; 

Nerd KaTOJ [ 

UUetabrik [ 

Prlvwibank ; 

Bcrendaen.j 
Buperire. I 


171.2; 

144 +1 
144 1 + 3 

1621a 

308 !— ll* 
142V-f2ia 


.10 


14 
+ U2 
+ 11* 


»76 
145 
98 
346 
216 V— 31* 

lal 1-1 

16219.-1 
303.2 13.2 
2641* +1 


Tm. 


5.9 


&6 
S.8 
40) 

9.3 
3J) 

. 6.9 
1 10.4 

j I'J! 

u j 7,1 

Sjaisac 


A bn id fFI^CJl 

Alum 1 PI-201 : 

Algetn BnktFl.lOOt 
.131 1>V /PLliil — , 
Aiuro BonkiFIJ&l 
Van BerkeWFI-iO 
Bijenkui (PlJali.. ' 
linka Wenfm.Ft.B); 
Unhiiu- IWietnlr, 
Ulacvier tFi^ai' 
Knnu N.V. Bearer' 
bnroCelufat M.IU 
• ,M UriiRnleah'l.lL •' 
Hemeken »hi«;t'. ; 
H'lllaiuL Fund.. . 1 
Hougoven* iFI6C.t| 
H uleOoUKlaib'lt.', 
I.H.C. Hultolvl > 
K.LM.iFr.luO)..., 
Ini.MullenFi^OV 
Naanten 1FI.10).. 
Nat. Ned. Ina'rncej 
IS edCradBkf F120U 
. Ned MidBktFl^O 

iNirtotFLAlL 1 

N 1 jvofdalc T.Cate' 

OCR. IF120) 

Van Onanerefl— . 
Bakboed-fFiaO) J 


uiv.xur. 

« j % 


Ala mini am 

Bally Hid 

UBO 'A'..— • 

Oiba Gelgy.... .—J 
Oo. Uo. Part. _.i 

Uu. L)o. Ht*; I 

Credit Hoime .....I 
Fischer fiJenrsel.! 

W'nil.MagJclFU.'l 
Hoffman fa KnUid 78,750 

I intertuod 11 ! 2.500! 

j La/n tadyrBl F20C.J 710 1 

',W» 3.390] — 40 

Do. Kec: 1 

Mllltoi I PS&Oj ■ 

daurer A rfxm ; 

bob. late. PtrelH., *.» J , « 1 ... 
diruntir (PJnOi.'..J 610 |-ll;6.7f*l 
*n» Hauk Corn.) 

UmUankofStriiz.' 

Winterthur 
dunefa Iik 1 


20 


21 

*38 

ai 


105.3 +0.3 

30.6; 

296.5 +2.6 

43.4- 0.1 

67.1. + ai 

105 i 

86 . s: -1.6 I 

98.5- 1 ; 

66.5- + 0.5 : 

B74 .+4 
104 ! 

62tf • 

50.1. + 0.1 I 20 

141 >1 | 14 


3.7 


7.4 

7.9 

5.9 


18 | 7.6 
21 ' 4.8 
o7, 

£n 
18 

RBsj 5.4 
30.4; 0J) 
4,0 
4.8 


-+.a 
'Aj 5.B 

i|S 


11 

10 


125 . 0.5 i 6.901 6J5 

49.5 4 I 
27.6. -1.5 
lbJ:-0.1 ' 

115.4+0.4 1 
38.5 1 —0.4 j 
44 [+0.5 - 

bl.3i 320 

43.5 ■ 18 

2 +3 


Sw. 

i 




2J 


20 


1.830' L/aJj 

3.290. + 15 ; Ab 
850 —10 6 

173 -3 i 14 


430 -19 

3.2801 20 
1,7761-6 
9,200) 


10 

20 

30 

40 


4»C 


10 


17 


10.91 7-6 


tl-UF-.^g 


OSLO 


1" 1 Price 


Lhr. ; 

| 'dept. ID ! Krone: | 


* ] 


Ucegen fiank.. u .,| 109.51 
tk/rregaard — 
C-rurtlt-bBiik.M~.Ml 
k'odiuf *.. - 1 665 
k'rclilkaBsen.— - 
Norsk Hydro Kt® 

Orkla Ind.. 

Storebrand - - 


116.51 + 1.5; 6 
120 -1 10 

5 j 20 

262 . 5 1 + 2 I 5 j 12 

93,9] 1 - 

143 ; 1 IO 


120 


KtiabdiVerPUH»j 
Hobeco tFUC). —I 
KbHttO (FLSOi.- 
KorenWffl^M- 
Unval Dntch(FI20 
■b Bek 

leweriPLaj):. 
VI|riru[Ites.lnt_5l : 
VHP at ork . 


132 .-+«, 

69.51 + 0.3 
4flL5*— 0.5 
172 ;—0.5 
201 , + 3.5 
91^+0^ 

28.1 

. 101JSI+ L6 
193 l-as 
144.9—0.1 

1 14.91 +0.1i(8.B 14.4 
124.4+0^ (43.75 7.0 
230. 2 19 q.3 

100.5 +0.8 3 OJ l 3 
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WESTERN AUSTRALIA 

FOR SALE 

Freecoms Pty Limited 

( Receiver and Manager Appointed) 

LONG ESTABLISHED CHAIN OF 74 GROCERY 
AND 10 LIQUOR STORES 

CONTACT : THE RECEIVER & MANAGER 
C/o FREE CORNS PTY. LTD. 

37 EWING STREET 
BENTLEY, 6102 
WESTERN AUSTRALIA 
Telephone: 68 9011 


Commodity Brokers 

We advise and deal for 

d Private Clients 

□ Institutional Clients 

□ Syndicates 

p Comprehensive arrangements 
for Stockbrokers 

1 Love Lane, London EC2V 7JJ 
Telephone: 01 - 606 0416/1446/8745 


i HOVfcTO FIND THE MONEY MAKERS U > ■ 1 
U:& COMMODITY MANAGERS....; 


Of (he hundreds uf managed commodity accounts traded in the 
United Stales iasr year, less than half made money for their 
clients. We know who managed the accounts that made the 
must money. 

Why waste time and money searching for the best 9 We monitor 
performance on a continuing basis. Let us show you bow to 
place your account with the most successful commodity 
managers. 

Ail inquiries strictly confidential. Write or call. 

COMMODITY PLACEMENT SERVICE 
40114 Palisades Station, Washington, D.C. 20116 USA 
202/965-3738 


MOW FOR THE BOUNCE 

Many iiwci«m mined the fir»« tuga ol the com- 
ma«lini-» Pun market. Ilcerni profit -raking ha* 
returned moil of the commodities and metal* 
t« futelieni buying level*. Don't mm the next 
advance — use our weekly irrvicc to ipot the best 

OPPOrtnnitie*. 

Sc'd for a tingle .nue, £3; eight wer* triol, £1S; 
one few tutneripoon. £7 S. 
to: CHARI ANALYSIS LIMITED, 

1 44-200 BiihoiKgate. London. EOM 4 PE. 
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APPOINTMENTS 


R. M. Fleet to be 
NCR managing 


Mr. R. M. Fleet, rice-president 
of iniernatinnal marketing ser- 
vices for NCR Corporation, will 
become managing director of 
NCR LTD. on December 1. Mr. 
Clarke E. Reynolds, vice-president. 
Europe, who also currently 
serves as chairman and manag- 
ing director of NCR Ltd., will 
continue as chairman of the 
British company. Mr. C. J. New- 
comb, currently vice-president of 
the .Southeastern Region of 
NCR's domestic marketing organi- 
sation. win succeed Mr. Fleet as 
vice-president, international mar- 
keting services. 

+ 

Mr. A. R. Fish has retired from 
the Board of HILL SAMUEL AND 
CO., having reached the age of 
65. 

★ 

Mr. Sidney Wild has been 
appointed a director of YORK- 
SHIRE BANK. Mr. Wild is a 
director of National Westminster 
Bank. 

★ 

Mr. Ernest Born, deputy 
director-general of the National 
Coal Board's purchasing and stores 
department, has become presi- 

dent of the INSTITUTE OF PUR- 
CHASING AND SUPPLY. Mr. 
Mervyn Grubb, who has been 
elec fed chairman or the Institute, 
s chairman of GKN Distributors 
and a director of Guest Keen and 
NettJefolds fU.lv.). 

*lr 

Mr. John H. Morris has been 
appointed to the Board of AIRFDv 
INDUSTRIES. Mr. Morris has 
been secretary and financial con- 
troller since he joined tbe com- 
pany in 1973 and was appointed 
an alternate director In 1975. 

* 

Mrs. G. Green, a directnr of 
BLACKMAN AND CONRAD, has 
been appointed assistant manag- 
ing director. 

★ 

Mr. L. J. Martin has been 
appointed a director of tbe 
CROYDEX COMPANY. 

+ 

The following are to serve as 
persons to hear appeals from 
determinations of the Directnr- 
Gcneral of Fair Trading under the 
Consumer Credit Act, 1974: Mr. 
J. M. Bowers, a. partner in 
McKenna and Co., solicitors, and 
a former svnior honorary nfficer 
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Commodity market 
advisors to the fund 
M LDoxford St Co Ltd 
1 0 St James’s Street 
London SW1A1EF 
Tel 930 5301 


of the National Association of 
Citizens' Advice Bureaux; Mr. 
M. G. Clarke, a lecturer in law 
ai the University of Edinburgh: 
Mr. J. K. Grieves, a partner in 
Freshfields, xolicito "s; Mr. Haydn 
Jones, a senior lecturer in man- 
agement accounting and business 
finance at the University of Wales 
Institute of Science and Techno- 
logy; and Mrs. H. P. Waudby. 
chairman of the British Steam 
Specialities Group and 'a director 
of Lane Brothers (Mansfield). 

* 

Mr. G. A. Squair has been 
appointed a member of the 
SOUTHERN ELECTRICITY 

BOARD for a three-year period. 
Mr. Squair will combine tbe 
duties of Board membership with 
those of his present post a mana- 
ger of the Southern Electricity 
Board's Newbury area. 

+ 

Mr. A_ C Firth, managing 
director of Concentric Pumps, has 
been appointed a director of the 
group's parent company. CON- 
CENTRIC. Mr. Maurice D. Wood- 
ward has become managing 
director of Concentric (Pressed 
Products), of which he was pre- 
viously a director and general 
manager. t 

★ 

Mr. David Bailey has been 
appointed chief executive of the 
BRITISH PRODUCTIVITY COUN- 
CIL. For the past five years he 
has been manager, consultancy 
services, with NCR and is a visit- 
ing lecturer at the University of 
Aston Management Centre. 

★ 

Mr. R. R. Amos has been elected 
chairman of the JOINT CREDIT 
CARD COMPANY (Access) in 
succession to Air. G. D. Burnett, 
who remains a director. 

* 

Dr. T. K. Whitaker is to join 
the Court of directors of the 
BANK OF IRELAND. Dr. Whitaker 
was Secretary Df the Department 
of Finance from 1956 to 1969. He 
became governor of the Central 
Bank of Ireland in 1969 and com- 
pleted his seven-year term in 
February last. He is Chancellor 
of the National University of 
Ireland and President of the 
Economic and Social Research 
Jnstituie. and recently joined the 
Boards of Arthur Guinness Son 
and Co. and its Dublin subsidiary. 
* 

Mr. J. K. Horne, an executive 
director of Barclays Insurance 
Brokers International, has been 
appointed a director of BAR- 
CLAYS INSURANCE SERVICES 
COMPANY. 

* 

Mr. C S. S. Lyon, at present 
general manager (planning), has 
been appointed chief actuary and 
a member of the Bo*rd of LEGAL 
AND GENERAL ASSURANCE 
SOCIETY. Mr. Lyon retains 
responsibility for corporate plan- 
ning. Mr. M. D. Stirling, a part- 
ner with Spicer and Pegler, 
chartered accountants, has been 
appointed a member of the 
society's Midlands advisory Board 
from January I, 19n. 


yachting 


BY ALEC BEILBY 

IT CAME AS little surprise to 
those who know him to hear 
that Chay Blyth Is to involve 
himself in an all-British attempt 
to win the America's Cup for 
Britain next year. During the 
past ten years he has rowed 
the Atlantic, sailed alone non- 
stop around the world against 
the prevailing winds and 
currents aboard British Steel 
and sailed Great Britain II to 
fine honours in the 1973 
Whitbread Round the World 
Race. 

Only a collision, resulting in 
a capsize and subsequent vast 
insurance premiums on the 
multi-hull Great Britain m 
prevented his attempts to win 
overall honours in this year's 
single-handed trans-Atlantic 
race for his country. 

Backing him in most of 
these ventures has been Jack 
“Great Britain" Hayward, the 
Bahamas-based patriot who 
brought the iron ship Great 
Britain to Bristol and who 
bought Lundy Island for the 
nation. J3ck Hayward will be 
there again on the advisory 
commirtee of the challenge but 
it is not to him that Chay owes 
his appointment to his new role.- 
The Royal Corinthian Yacht 
Club, of Burnham and Cowes, 
agreed to allow the challenge 
to be made under their burgre 
and Australian John Livingston, 
who has spent £250.000 experi- 
menting with the design of 12- 
metre yachts, will give all he 
has learned, the half-scale 12- 
gietre he has built and his 
backing to the project 


A British challenge 


H 


Representing the Royal 
Corinthian YC. Bill McCowen 
seemed delighted that Chay 
Blyth has joined the project 
and undoubtedly injected his 
own forceful personality into 
what many yachtsmen might 
regard as the while elephant of 
their sport 

The challenge of an America's 
Cup victory has become the 
obsession of the richer among 
British yachtsmen since the 
schooner America sailed the 
Atlantic to win it in 1951, pro- 
ducing the immortal reply from 
one of Queen Victoria’s aides 
when she asked the result of 
the race: "Ma'am, there is no 
second place." 

The new British 12-metre, the 
result of the work on develop- 
ment of John Livingston and 
the tank testing and design of 
young naval architect Ian 
Hewlett at Southampton, will 
be named Kurrewa VII — if it 
gets off the drawing board — 
and plans are under way to 
start building the yacht at a 
precision engineering factory, 
R. Wright and Son. of Fnston. 
Derbyshire, probably as far 
from the sea in Brirain as any- 
where one could choose- 

There remains a major 
problem which, w’ith Blyth's 
persuasiveness and dogmatism, 
might yet be solved. £300,000 
is still needed to finance the 
project before building can 
start. 

• Remembering the debacle of 
the 1964 British challenge and 
the subsequent beatings handed 
out to the Australians since. 



Chay Blyth ((eft), the round-the-world yachtsman, wlffi Mr. John 
Livingston of Australia 


potential backers from either 
industry or the private sector 
might be inclined to stand back 
a little, hut Blyth has an amaz- 
ing ability to transform word 
into deed. He admits that the 
America's Cup is fast becom- 
ing a disease to him, that the 
challenge is enormous and that 
there are still many fences to 
be faced, but few who have 
backed him so far have been 
sorry. 

His crew are short listed, 
including some of the best in 
Britain, the yacht is set for 
building and, as Bill McCowen 


pointed out optimistically. It 
was in 1934 when the challenge 
was made for the last time 
under the flag of his club that 
Britain came nearest to winning 
the famous cup. screwed to its 
shelf in the New YnrK Yacht 
Club for the past 125 years, 
with Sir Thomas Sopwilh's 
Endeavour. 

Prior to meeting the 
Americans. Kurrewa VII would 
have to sail eliminating races 
against challengers from 
Australia, France and Sweden 
and tn save money would sail 
the Atlantic to cumpete. 


If you want to pick up business inja pan, 
pick up your pen now. 

Mail the coupon now for f V"." 177- 

you r ropy of our new brochure j aHan^erS^tLondonWlRODR. 
on the JAL Executive Service, i 
the first and still the most 


comprehensive package of 
business aids for the 
businessman visiting Japan. 

It makes sure you get all 
the help you need before you 
go, on the way 
and when 
you arrive. 
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COMMODITIES/Review of the week 

Sterling fall boosts prices 


BY OUR COMMODITIES STAFF 

THE FALL in sterling, follow- 
ng (he seamen's strike threat, 
irnuuht a general rise in com- 
mit] »iy prices on renewed cur- 
ency fears. There was a 
eluctance to sell while the 
hreal of the strike persists. 
Cocoa and coffee prices rose 

0 new highs on the London 
uturcs markets, while there 
,'cre also gains in metals, 
libber and soyabean meal. But 
rnrld sugar values continued to 
all with the London daily price 
ir ra« sugar declining to a new 
2-month low of £117 a ton, £2 
own un the week. 

The rise in ILK. interest rates 
Iso affected metals yesterday, 
idemns: the premium of Ihe 
irward quotations over the cash 
rico so as to remain competitive 

1 the higher levels. Otherwise. 
ie underlying fundamental 
rend in base metals was 
cnerally somewhat gloomy with 
nnsunier demand still notice- 
hit* by its absence. Copper was 
nirnuragert slightly yesterday 
y forecasts of a fall in warc- 
ouj-c stocks, and cash wirebars 
inspil £14 up on the week at 
%5P.5 :t tonne. 

Conflicting reports regarding 
S cwckpile plans caused some 
infusion. A rumour that the 
5 . stockpile would start buy- 
12 " roppi-r as part of a plan to 
•build il* holdings was officially 
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denied. Then an earlier move to 
stop proposed stockpile releases 
nf tin and silver was reversed 
by a Congressional Armed 
Services sub-committee and now 
seems likely to so ahead. . 

As a result silver values were 
easier yesterday, wiping out 
some of the earlier gains result- 
ing from currency hedging and 
the recovery in gold. Tin prices 
also lost ground yesterday. Cash 
tin dropped by £49 to £4.540 a 
tonne, but was still £60 higher 
than a week ago. 

Coffee prices advanced to new 
all-time highs on the London 
Robusta futures market, with 
the November position gaining 


£7S.5 to £1.632 a tonne. There 
was litle fresh fundamental news 
to account fur the increase, apart 
from confirmation that Brazil 
had bought Robusta coffee from 
the Malagasy Republic as part 
of its general policy to stabilise 
prices at the higher level. Other- 
wise the market reflected 
currency fears. 

Cocoa values also rose to all- 
time peaks. The December posi- 
tion closed last night £66.25 up 
on the week at £1,507.5 a tonne. 
It was noticeable, however, that, 
despite the fall in sterling, the 
rise in the market appeared to be 
losing impetus towards the end 
Df the week. The feeling is that 
the surge in prices may have 
been overdone, despite the 
gloomy crop prospects for West 
Africa and Brazil, particularly 
as U.S. chocolate manufacturers 
confirmed this week that they 
are considering putting up prices 
subset anti ally and/or cutting bar 
sizes. 

World sugar prices remained 
under pressure as available sup- 
plies continued to exceed 
demand. A move by the EEC to 
authcSie a bigger than expected 
quantity of sugar for export 
helped emphasise the fact that, 
despite the poor weather, the 
Common Market is still likely to 
have a surplus of nearly lm. 
tonnes to export from the forth- 
coming beet crop. 
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MARKET REPORTS 

BASE METALS 

COPPER— Utlie dianocd on tbe London 
Metal Exchange buc easier alter a steadi 
stan Wtih tbe pound weak and a lore- 
cast that warehouse stocks would decline 
modest ir. f&ra-artl metal opened at £f96 
and although tbe pri.'.- remained steady 
around »9.‘. in ibe first nns, a decline 
svi .ri. Conte* apeoed suonslr but London 
did nut hold and re Hms developed. wIiicJj 
id turn drafted Come* down. Scotuitent 
was iliseouraecd by tbe sharp decline in 
ihe MLR and tbe widening of ibe con- 
(a.ico. Tbv price bad slipped 10 £&9 
by the late Kert. bui on the week 
advanced fio.Ta. Turnover: U.?S0 tonnes. 

Amalgaraaied Meial Tradios reported 
ihat 111 the mornins cash wirebars traded 
nr MS, 68, three months. £899. ftW. s99. 
W.3. 9?. 97. 9S. 97.3. 97 . 97. Cathodes, 
three months. £KW. S3, M.5. Kerb: 
Three monUis. £S97. Bfi. 93. », K.5. 
Cathodes, three months. £s®2. Altcmoon: 
Wsrtbars. three months. JSW. 95. 93. K. 
91. 91. Cathodes, three months. £S79. 
Kerb: Three months. £591, M. 91, M, 89. 
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Uie Great Lakes to West Italy ai S17.T3 situation and tbe uncertainty caused by CALCUTTA — Steady. Indian spot Rs 450. 
flo for Sep. and another Trom the River ibe threatened seamen's strike. Dundee Toasa Four spot Rs.450. A bale 

Plate to Japan ai Slfl.70 free discharge Wheat: ll.S. Dark Nnrihern Spnn* No. of 400 lbs. 
for Sep. diet, while 13.000 long ton* from 2 14 per cent. Nov. J38.90 seller direct 
Norfolk to Lisbon 'Hamburg range paid Tilbury. Transhipment unquoted. U.S. 

S143.000 flo for Sep. A barley cargo was |^*' mer No ‘ - J3 ‘ '««* tONDOM-The market was steadier re- 

Maize: No. 3 Yellow Amertcan-Trench Pons Bache 


WOOL FUTURES 


arranged from the Great Lakes 
Alaeria at 521 fio for Sep. /Oct. In the 


sugar section a vessel was booked from jwloji Sept. n» » transhipment East 

Maputo to UJL at nt.25 fio for Sep ^ ON GlSI N FUTURHS MARKET 
M sceUaneous chanenn* mduded feru- market 

livr from Tampa ro Algeria at *17 M ^ A 1— WHeat. * I la hglsr ewler. <-lose- 
fit. for Sep. and a coal cargo from Hamp- fjP*. 3M0. Nov. , Jan. ‘•s> U-«. March 


(Pence per kilo* 


SILVER 


March S7.90-R7.05. May S9.93-80.1U. Toral 
sales 131 iota. Barley slightly easier. 
SUver was fixed 0.9p an ounce higher Close- Scpi. 7S.85. Nov sfl.60. Jan. £3.35. 
lor spot d-ltvcry In ihe London bullion March S3.33. May S7.S5. Business: Sept, 
market yesterday, at 24B.3p U.S. cent 79.10-79 UO. Nov. SI. 30-80.69. Jan. 81.00- 


ispcr 429c. up i.sr; uuvo monui up ratal sales us lots. 

3i-: six-month 139.8c. up 3.1cdt and 12- HGCA— Location cx-farm spot prices 
month 152.3. up 2.4c. The racial opened Nod- B read making Milling Wheal— Norfolk 
a 1 I4S-217P 1 127-1 30c 1 and closed at £30.50. Feed 


Australian 
Grme.t Wool 

Yt-rieril'yf -f- or: Burinew 

1 — Dime 

Itemher 

23S.U-22.5 

+0.5 (222.0-21.0 

I'ecemher.. 

K8.0.2B.5 

,1.0 228.0-37.0 

'lit roll 

23B.7-SS.0 

+0.6 '5*39. 0-39.0 

Mnv 

24B.& 49.9 

+0.75 2d9.0-«-0 

July 

256. 0-19. u 

;+ 1.0! 

Oeloher 

iei.M9.0 

+ 0.5, - 

llo+inlwr .. 

270 0-76 0 

'—3.0; 

filan-li 

277,0-279.0 

—3.0,279.0 


211 !-242!p 

&II-VRK | 

v** 

1 p.-.r c«*. j 

■423-4250. 

Bullion 

fixing 

prl>+« 

+ or! LIIJ. 
— j dose 

+ or 

1 

246 3p 

+ O.0 1 241 6|> 


5 mi 'nth a.1 

2S4.3p 

+ O.Oi «4B.7p 


* iii'inths.l 

264p 

+ 0.9- 

i.„. 

9 ninnlbs.l 

- 

..-J 461 p 


12 in«'nxht. 

2BI.4|> 

+ 0.5 - 



Sales: in i2S» lots of 1.300 kilos. 
SYDNEY GREASY un order buyer. 

Bartejr— Norfolk 177.35. M i| C r. business, salesi— Oct. 255 £-286.9: 
Devon £77.50. The U K. mnnciary q.96 0-235 0: 44. Deu. 296.3-296.7: 297.0- 

coeffidcDi for the week th-glnnliui Sept cm- flggj; 35. March 309 1-309.5: 309. 9-309.0: 

her 13 wOl be unchanged. 30 uny 3IB.3-216.7; 317.0-314.5: G2. Sales 

EEC DAILY IMPORT LEVIES — The JJJj 

following EEC levies and premiums are 
effective for September 11 in units of 

account per tonne. In order current levy „ , 

nine Oct.. Nov. and Dec. premiums twilit LONDON PALM OIL. European and 
previous in brackets 1. Common wheal— U.S markets stayed steady with quiet 
suit ml: mi: oiL isi.»; ml: nil; nth. vading reflecting a feMunlro Cbtaan 
Durum wheat — 193 82: nil: nil: ml. market prior to the yspA crop hgure 

I103A2: ml; nU; nili. Rye— 41.44 : 0.59: publicauons after the UK market dose. 


VEGETABLE Oil S 


Wirebars 

<-V*h 


Cathodes 

Ufl 


Srtilem'nt 


8c B .6 +5.76 

859 60 1 

+ .6 

898- i +3 

B90.S-91.fi 

+ .7B 

868 +5 

— 


854-5 +5 

847-8 ' 

+ 5 

£84 -.5 +5.75 

B78-9 j 

+ 1 

8S5 -5 

— 



•74 

— 

*r despite a : 

flnn stan. 

For- 


Df 10.000 055. o’_59. <40.25: 1J8: 1.38: 1.38 >. Barley reports Faure Falrclough. Closinn prtceh- 
M ' 0, 1'h' -I5-D0: 2.37: 2.37: 2.37. 1 16.32; 1.65; 163: Oct. SBMtWO: D«. *; rt - 

months 1S3l Oats— 19.06; nU: nil: nU. H9.06: nil: 276: April 282-290: June 3S2-281: Aug. 2^6- 
1 “**: Ocl 286-2*4. Sales 7 Iota. 

MEAT/VEGETABLES 


LME— Turnover 322 1 311 • lots 
02s. Morning: Three mouths 251.0, 

4.1. 4J. 4.0. 4.2. 4.0. Three _ _ 

253.3. 3.0 . 3.2. 3.3. Afternoon: Three '„S7.'"Matee" <othrr ‘thin hybrid for !S4: Ocl 286-2*4. Sales 
months Sal.O. Z.4. 1.5. 1.6. 1.3. 49.0. ft.*. ». n jr. n — . 3 -* f.81.4!; 

9.2. B.3 9.3 9.6. 9.8 Kerb: Three months Sc??J7s a*,. 'Btiek^heat-Au' 


nil <all 


Iflr 9 |i B «o'fflj 7, 8 ' 8, B1 ‘ 9, °‘ dlT>- MiDci-38 68: nil: ml: nil. MB*: 

*•* * a - “ -l - w -* 1, nil; nil: nlti. Grain sorshum— 37.SS; nit: 

COCOA 


SMITHFIELD — No carcase meat prices 
quoted. 

MEAT COMMISSION— Average Taistock 
pneus at represent at ivl- markets on Sep- 


latcr when. Indenced by New York, they Wheat or mixed wheat and rye flour- 
closed steady, reports Gill and Duff us. 82.73 f82.73>. Rye Hour— 68.89 107.241. 


nil: nil. i37.SS: nil: nil: nil>. 

EEC levies are also elTecltive for Sept 

a quiet day prices Buctuatcd in n for the foUowutg Hours fwlth prerlous CB £393; W r Uvc cwl 

n-sponse to currency movements until in brackets! in units of account per tonne. „ 4a6D pound edew 

' ~ . . _ - j . e a *vy. t tear s IntoP urh on infian^aH Kn Mdru.* V rtriT t Hpf UDiaat or TY1 iTIwi u*fapbr a nrl rYP flniir— 1 __ — . — — _ 1. . . * A 1 

ward meial opened ai alter a 

maralnal increase: in ihe Eastern price 
overnight and sterling s weakness. Bui 
this level could no: be maintained, an 

estimate that stocks would increase- was ■ 1 

mildly depressing. The pnee drifted to tJntr'et t 

close on the Kerb ai I4.5S0. but the net September. IB2S.0-50.D I + 1B.0.1B20. 0-20.0 

gain cut the week was £67.5. Turnover: lumber.. 1507.O-9B.fl : + lB.O;161;f.O-l40].O ~T r rl ‘2S" , 1 “ w VnSs‘^e'‘ tows' %ribe^ day average price £23.17 .+0.40i: sheep nura- 

« UKILUS J. vn < Uacn CLin It ““ CIOSCO 10 warns uie lows n 1 im ■« k .„ -„~ r . D P nnc- 41.3 d 


l.OCOA 


. Yesterday's -J» or 1 Buriness 
i Clme' | — I Done 


-3.0i; GB pigs £4.9? per sclw i+0.l5*. 
England and Wales— caul* numbers down 
1.3 per cent, average price GB 54 1 + 0.26': 
sheep numbers up 12.8 per cenL average 
The market opened higher on follow price «.7p 1 pig number* up 2> 

through from Chicago and weaker sterling per cent, average price : £4.'l ■ 

After trading at limli-up. values eased Scotland— caitlejsumbv re up 40 : J^_ r 5*|JJ 


SOYABEAN MEAL 


2,470 tonnes. .March 14E5.D-5B.0 , + M.cM4BO.fl-40.l> sVrW Com- bers up 14.2 per cent, average pnew 41.3p 

Morning. Siandanf. three months. 14.700. m«v , 1414.0-15.0 ->■ 18.L,14l7.0-0i.D . 5^' P™ 51 -** 65118 - wins SN " pigs nil. 

3ulv ; 137B.O-BO.O I + M.O' 1565.0 raodi Oes. r-w— : COVENT GARDEN (prices in sterling 1 — 

beptember.! 1S4B.0 50.0 + 2!.- l546.0-32.il lYewenlyi T or BualticMa imparted produce: Oranges— SouLh 

Ikvejjihw,. U 83 .U- 87. 0 + J7.D 1- BO. 0-76.0 | C1u» > — J Done African: 5B.'J50 2.J5-;:.20; Calffornlao: 3 J0- 


095 . 700. 702. 690. 92. Kerb: standard. 
TTiree months. I4.6SO. 70. Afternoon: 

Standard, three months. 14.665. 60. 53. 
Kerb: Standard, three months. £4.665. 60. 

55. 

1 a.m. .+ or p.ni. ■+ or 
TIN 1 Official : — iTTnofflcUl I — 


„ . £629 £1.528 
l+6G.2&'5 £689^|j£l.M7.e; 


j+TB.6. 

i-ojs j 

+L 75 J 


I 

£71fti t£LE32 

E6.&S 1 92.1* 
£520 I £540 

£l'i-» I SAal 

32JSp | sbp 


L -2 


5*Cn Tairl If' —I 

a'ltal K..\.N« , .Vt*‘ll*ii 

Nojt L. i»l t« 

( : .r,. In) 1*1 

■Sucar 15) trawl — 

^lui|'hue<V' — - 

Ibpwn WA — j 

Trti tqimiwy- *“lo.g 

lUMDlivUn^ j TBji ) — 

Witeltxp SBe tTarp.| ZIBp kttn i + l.O 


£1*B 

8SAJ" 

SM0* 

S4*P- 

£177 

57a 

£l,-J 

06p 

blp 


; £184 
I *bw 
1 SeOC' 
I 5600 
I £Z0o 
i 57a 
£179 
UOp 
B8p 


£725 

CfiJO.75 

7b 

C78&* 

K-6 

£265 

£195 

£143 

5600 

ShOO 

£117 

So 

£124 

4Bp 


193p kilo fS7Gpldk>pl0p kilo 




u Grade £ ! £ ■ £ l£ 

4576-80 —20 ; 4530-50-49 

5 months.' 4691-3 -20.5, 465D-60 —61 

5’ment. ... 4680 —20 ■ — j — — — — 

Standard. 

iTash 4575^10 -20 4550-SO -49 

i muntlis. 469 1-3 - 20.3 46SO-60 — 51 
S'ment. ...j 45S0 '—2D — ...... 

Straus K..:811b5 :+l — 1 ■»». 

New Y.-rk — --- — _ ...... 

LEAD— Easter in a "very quiet market. 


profii-iahim; after recent rises, bnl prices 
were more influenced by the trend in 
copper and uncertainly about MLR. By 
the dose on the Kerb, forward metal 
bad -fallen to .£2*7.5. But on the week 
IftL-K- wa* a net gain of £6.26. Turnover: 
3.956 tonne 5. 

Momma: Cash. £275. early Dec., ES9. 
three months, £291. 90. *3. ss Kerb: 
Three months. £2<T 5 S7. ARemonn: 

■Diree months. EST. S7J._ _ _ 

a_m. + or _ p-m. ;+ or 
LKAD ' Official — Unofficial — I 


Sales: 3.317 .5 132. lots of ID mnnes | VSt 3 K 

International Cocoa A 9 reeme«tt-<U.S. Orrohw .... Jl<5.50-4B.0 +2.75; 145.50-44.50 M 2.50. 72/SS 2.00: Dominican: 3.1HI-3.20. 

cents per pound 1: Dally 107 111 HWKC December ...tl52.B 0-55.! +3.45. I55.00-B5.t0 Lemonc-South African; 60 193 4 30-3.00; 

15-day average 103.54 fRB.Ht: E-day PebnHirT ... -lbS-d-J-W 7 +4.0b; 187^0 BB.OO itgiian: 4 00-4.50: Unigmyan: 4.00-5 00. 

average 101.23 M 00.79i. April...:;..... I5B 0]-n9.&; + 4.80: - English produce: Apples— Per pound 

June iIED.OD-EZ.D +4 JO — Bromley's Seedling O.O7-O.09. Derby's 0 06- 

Akcum |162.00-bS.b +4JB| — 0.07. Cox's 0.19-0.11. Tyrleman's OJI6-O.07. 


COFFEE „ ^ 

Robustas dosed steady no £19 v> E3 On "her 1M.SWB.5 +4.Mi 16S.M-G6.B0 Worcester Paarmain H0.-0.09 Pears- 

: r° b . l SSS. ' ’cU ra&s gen”^ “s-te-rw 492. lets pf 106 tonnes. 

a.riMl n,»rb« rronris in Wew Vnrlr Black beila*— Per pnund O.lB-u.i*. rum 

SUGAR - pcr u ' Ib - ?urplc 


Per 

neflecicd market trends in New York 
and there were no other fundamental 
factors. 


COFFBB 

Ywterda;’* 

Close 

+ br' Business 
— • Done 

£ per tonne 


Aepieraber ^ 
November— 
Jamisty 

1G60- 1665 
1851-1633 
1617 1618 

+1B.0O.1EBB 184& 

+ 16.00 IES0-T6O6 
+10.00 I620-15F8 


1595- 1597'-+ 19 JO 1537.1568 

JulV ] 15B0-l6OO(+2S.[*0 1595-1569 


Plums 

—Per 12-lb Purple Pershores 1.00. 
Maioric's Seedling 1.20-1.40. Laxton 
LONDON DAILY PRICE (raw sugar) Cropper 1.00. Damsons J.20-1.30. Tomatoes 
£117.00 |£119.Q0I a ton elf ror Sept.-Oei. —Per box 19-lb 1 “0-1.40. ■ Cucumbers— 
Shipment, white sugar daily price was Per box 2.00-2.40. nimhi-oems-PVT pourw 
fixed at nflT.OO i£1S4.D0i. 0.4M.48. Cxrrot»-Pcr Dd 121 kg. I SO. 

The market opened some £3 above kerb Celery— Per l2'lo 1.50. prepacked 
levels on fresh commission house buying 2 JO. Lettuce— Per 12 round 0.1U. neons 
will) Sterling sun under pressure, reports 100. Cos per 9 1.20. Onions— Per neis 
C. Czamikow. Puces were then a narrow 25 kg. 3.60-3.60. Marrows— Per box 10 .a 
range in moderate trading conditions to 0.60-1.60. Potatoes— Pet bag 4.aO-a.ini. 


Sales: 2.463 ■ 2.071 1 lots of 5 tonnes. 

ICO Indicator prices fU.S. cenis per 
pound 1 : Colombian Mild Arabtcas iai.00 
1 181 00 >: other Mild Arabicas 15S50 
■ 159 2tf>: unwashed Arab leas Samoa Fours 
15100 isame>: Robustas ]37ja 1 130.50 1. 
□ally average 153.07 1 154.08*. 


dose steady. 

oiifisr j 

] 


W 

COPRA— Phinpplnes ' 

per 

tnnnei 

o«. 

Pro jl'esaentatr’a. 

rrerinus ] 

BuBlnew 

and Nov. 8350 resellers 

of 

Nona 

Euro- 

C'>mm Close 
Cod. j | 

Dny's 

Clime 1 

Done 

parrs. 

* 

COTTON— Liverpool. 

Spm 

and 

ship- 


I £ I £ i L . £ 

Cash B77-.5 -2 27S-7 -2JS 

5 HKntha..' 287.5-8 -2 !:B7„a-.75-2.6i 

3'ment j 277-5 2 . — 

N.Y_b|«f.' — _*aS-B5 ...— 

ZiNC — Fewivrttaw, following the lead 
of other metals. Trading volume was 
low and there was little interest m the 
market Forward metal opened at £430 
and Buctuatcd -narrowly before dosing 
at £427.5. The nse on the week was 
E.125. Turnover; L950 tonnes. 

ilomlng: Early Dee.. £428, three 
rawnhs. 1430, C9. 2? 5, 29. 56.3. K»rb: 
Early Den.. £426. three montas. £425. 
Afternoon: Three months. 1-125. Kerb: 
Three months. £428. 27 j. 

- B.m. ;+"«■ pTn£ ,+ or 

Z1XC . Ofllrisl 1— ■ Cnoffldnl. — 


RUBBER 


JUmv ....-142.tKML IS 14 US-41.50 

A tic p45.60-45.75 1 145. 00-45. 

Pei h48.a5-46.76 141.00-41.26 

SLIGHTLY EASIER ppenlng on the Ijh 1 .. ..-147.75-48 DO 1 150,00-5 1.50 
London physical msrkeL Ruled erraiic — , 
for most of the day. dosing quIcL Lewis Sales. 3.W9 faJlbi lots of 5 tonnes, 
and Peal reported ■ Malaysian god own Tal * “ J,t ' og-roBoery once for 

pnee of 194 cents a bio (buyer. Octobcn. sranulaled basis white sugar was £224.00 

— isamri 1 tonne for home trade and 

JD 77.00 ril78.00> a lung ion lor csrorL 
EEC IMPORT LEVIES— The following 
Import levies lor white and raw sugar 
are effective for St-pi. Jl in units of 
account per 100 wins iprevlous In 
GS-W-H-w brackctsi. White sugar, denatured and 
non-dena lured 15.20 (same). Raw sugar 


£ per ion ment oslcc amounted to 4 lomws. bringing 

Oct ;ll 5.50- 6.00 , \£ 1.50- 23.001 125. 50- 20.60 ihe total for the week to 46 lonnes. the 

1^.. .. I!4 50.J4 75 I4l.b0-51.75 I85.2a-M.0fl siihdy. Quotation c. and f. (.'K. for 
Munch .! 159.30-39.75,140.00-58.451 142.3(1-87.00 1^10 tonnes, reports F. W. 

145.5U-4D.5U TflttersalL 
>40.0043.50 
im.004B.00 
151.60-47.00 


FINANCIAL TIMES 


N». I Yesterday'sl Prerinos 

Busin era 

B.5.S. el«»w | day's done 

done 


t5e[iL 9 ! 

-TWpL « jil.iulU mj(u| tell AH- 

240.38j 

240.10] Zz9.30 | 177.13 


^1 £ ' £ g 

CaMw..J 4JZ .73-5.15 4 ll.sj-2.0-l.SS 
3 month...! 428 .^; B.b,4i8J5-.5-1.3i 

S' meat 412.75 -iJS — - 

Priu. Werf; - [ *37.40 

• Cenis pep pound. 1 0n proriatu 
nnnflirUl rinse rsu per picuL 


Oct- ! 52,75-53,75-53.00-5 G. DO 
Nov. , oJ.D0-65.m;5fi^B-66.00 . 

Oa-Dv. 5i.S0-54.9IWi.BO55.00 - 

J*n-JI»r. 9b.IO-aB.S055.76-SB.OII 5B.20-B6.M 
Anr-Jnc 57.6Q-57 B557.00-5B.00 1 BB 2057.50 
Jlv-wc* 59.70-59.B559.80-6Q.Oa [ SO SO 
(.HU -Dec fil. 75-51.9561.75-61.85 
Ju-Um' 62.2S-ESJIC62.00-Cl.5i) 

Apr- J re, 61.40-85.00 81.7064.00 


El.7B-fll.2S 


FREIGHTS 


DRY CARGO— Interest In grain was 
negligible but a cargo was booked from 


17.90 1 16.661. 

JUTE 

DUNDEE-Qulee. Prices e. and f. 
L.K lor Svpt-Oct. shipment: BWB £223. 
BWC £211. BWT> EK. Tossa: BTB £224, 
BTC £212. BTD £204.- Calcutu Roods 

— i steady. Ouotatloas a and I. U.K. for 

r* loiUMB. SepL saipment: 10-oz. 40-in. £5.02. 

mS 2L ifa -i*; 5 ® • ^ 48 '^ pl ‘ Adv ' f«.!2: NOT. £fi-M and is.13. -B" twills 

£22.95, £23.08 and £23.44 ror tbe respective 
GRAINS shipment periods. Yarns and c laths 

THE BALTIC— AH sect) ora of the LOlfbON— Steady. Bangladesh While 
Imported grains market experienced very “C" grade Sepi./Oct. ' S581. Bangladesh 
dull trading. Buyers and sellers were Whits “D" grade Septu'OcL 5382. A long 
reluctant Id operate due to (he currency ton. 


__ REUTER'S 

Sep*- lOjSoptTa ] Akinin ■wiu j~)Ce*r -igu 

148 fl.0( 1187.0 1 1465,7^1 IISS.S 
(Base: SeWcmher 1S.‘ I931=l«] 

DOW JONES 

jjorii hi Ye« 
■"fin 1 4P- 


Dow 

Jones 




*T- 


** s" 


841. 17134 1,81 340. 131513.27 
'inure* *43 B.|344.55C»34,-8Si4S5.5H 


lAverage l32*-25-2fi=-lMi 

MOODY'S 


Moody's | 

Tr 1 

Tl 

UiinihiYnn 
«un 1 isn 

dole Gnmm’tvl 

B38.5 

B59.7 1 

1 819.2)81)5.1 


U.S. Markets 


Gold and 
grains firm: 
cocoa weak 


NEW YORK. Sept. 9. 
WHEAT and soyabeans were stronger 
although maize weakened on the Chicago 
market. Gold and platinum rose but 
silver valee declined Cotton was firmer 
bur cocoa values turned weaker as did 
sucar 

Cocoa— Ghana spot 1271 (12911. Bahia 
kdoi IIBI • 1213 1 Sept. 115.55 niun. 
•116 S0i. Dec. 111.75 (113.501. March 106.50, 
May 102.05. July 68.20 nom., Sept. 94 40 
nom . Dec. 69.10 Sales 1289 lots. 

Coffee—- C ” Contract: SepL 168.50 
■Winei. Dec. IW 50-135.25 riSTflfii. March 
147, . 20-145 S5. Map 144. 00- 113.50, July 
■!4S 30 asked. SeoL 142.20. Dec. nIL 
5a |.-e 391 

Copper— Sept. 6S.60 166.90). Oct 88.70 
f 6** on -. Nov. 68 2(1. Dec. 68. 86. Jan. 70.40 
M-lilempprs. Sales 3.92? lots. 

Cotton— No. 2: Pci. 75.95 (75.401. Dec: 
75.50-.j70 175.151 March T6.50-7fl.85. May 
77 lb-77.70. July 78.50. Oct. 7S.10-70JO, 
Der 66.75. Sales 2.S50 

«Gotd— Sept. 113.40 flll.901, Oct. 113.50 
<112.001 Nnv. 11S.TO. Dec. 119.90. Feb. 
114 40. Apnl 115.10, June 115.90. August 
116 70. Ocl 117.30. Dec. U8.30 settle- 
ments. Sales. 1.878 inis. 

Grvasewool— Spot tw on nom. < samel, 
■m. 172.5-151.0 il71.0-161.6i. Dec. 177.5- 
162.0 (174.O-1R2.0 i. March 177.3-U7.8, 

Mar Unauoied. 

tLgrd — Chicago loose 21.50 1 samel. 

NY prime steam 23.00 traded (same). 

ttMalze — Sopr. 2SS-297 i29S-2fl«l. Dec. 
241S-291 f 2RS3-=R5i ». March 3(rit-302!. May 
7OT-W74. July 310. Sent. 29Sj. 

IPIatlnnm — Ocl» 159.10 1 158 501, Jan. 

182 40 (161.601, April 166.00. July 168 W, 
n«. 171.00. Jan. 176 00. Sales .375 kxs- 
QSilvcr— Spot 426 00 1430.001. Sent. 

(2SA0 1429.501. Oct. 4JBD0 < 4302:0*. Nov. 
490 70. Dec. 432 50. Jan. 434.20. March 
JSR20. May 442 SO. July 446.80. SepL 
431.30. Dec. 458.46. Jan. 460.60 setts. Sales, 
12.600 leu. 

■Soyabeans— Sept. 734-735 1729)1. Nov. 
741-743 (732i>. Jan. 746-747, March 7514- 
7S1. Map 750. July 747J. 

bSoyabcn Meal— Sepl. 205.50 (205.001, 
Oct. a0.00-206.50 (206.00), Dec. 209.06- 
209.50. Jan. 209.50-310.00, March 210.00. 
filar 210.50-210.00. July 210.50. 

Soyabean Oil— Sept. 24215 ( 23.681. Oct, 
24 40-24 43 (23 «1. Dec. 24 63-24.110. Jan. 
34.70-24 75. March 34.7S-24.80. May 24.6S. 
July 24.65 

Saaar— No. ll: Spot 7.95 (8.30). Oct 
6 47-8.50 ( 5.55-SW). Jan. 9.19 nom. i9.25 
bldi. March 9 45-9 48. May 9.554 60. July 
i.TS-9.79. Sepl. 9JC-8 65. OcL 9-S3-9AJ. 
Jan. uuq. Sales, 8,310 lots. 

Tin— .165.75-373.00 anked ( 372.501. 

••Wheal— Se pi. 322* 4319?). Dec. 333*. 
334 1 3314-332), March 34M-3441. May SsO>. 
July 35ai- 

WINNIPEG. Sept. 9. TtRlW— OOL SH* 
old (274 btd). Not. 272 (274 bldi, Dec. 
371 asked. Map 105 00 bid. 

coats— Oct. 131 bid f 132*1. Dec. 1J4* 
isamei. May 8S.00. 

OBarley — u«. i93i bid H95 bid). Deo 
isw anted HOT bWi. May 93.00 btd. 

dFlaxicetf-OcL 7S5 (7». Nov. 740* 
bid 1736 asked), Dec. 745 asked. Mar 
302.50 asked. 

Wheat— SC WHS 13.5 per cent- prnteln 
cement ml St Lawrence 397} i«Ti). 

All cents per pound ex-warehouse unless 
otherwise sraiBd. ' Cents per 60-lb bushel 
ex warehouse. n> j'e per troy ounce— 300- 
ciunre lots TChtcago loose S's per 100 IM 
-Dept, of Ag prices previous dap. 
Prime steam r.o 0 NY bulk tank cars. 
;<Ccnts per troy ounce ex -warehouse. 
b New B '■ contract in *'» a ahnrr ion 
Cot bulk lots el 10D short tons delivered 
f 0 b ears Chicago, Toledo, St. Louis and 
Alton, t S's per troy ounce for 50-ounce 
uniu of 99 9 pei com. purity delivered NY. 
—Cents per *3-l> bushel in store. TTCenu 
per 56- lb bushel ex-warehouse. 5.000 
bushel kits. Cents per 74-Ib bushel. 
t Cents per 4S-lb bushel ex*warehmise. 
s.0ofl bushel lots d Cents per 56-Ib busbeL 
os-warehonse, i.ODC-bnshel lots. 
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BKmsa FUNDS fT») 

2^»pc Aims. 17'*® <9 9* 

2 t&L Anns. IS'i rg 9< 

3p< British Transport Stic. ^!Tm® 
'« :« •'» “ia ij *ij -‘si 


The Financial Times Saturday September 111976 


l ii^oc ^ivesrwn L"- 1994 9l*i«® s» f 

12 fiat" 'Treasure Ln. 199S u J* | 

'nji 


i 13J*oc Troesap tn ;> 1997 92>'i%© -«<p 3'n, 

Aon BritWl transport St*L 1972-77 34*i»® ' a:* '* -1 '* 2 - - 

-ia to , si* 

Z4jpc Cons. Stic. 17 : 1 s V ■» £ae 

Ate Com. Ln. ?»o,. • Iff 


*« Con*. Ln. 27*1* .. 

?:.-oc Conversion Lr. 25-i*a 5 


. ~pr"’Trciiufr StK. 'Rf9-| 

3pc Treasury Stii ‘J* - ie 
, 3 off Treasury Stk 1 977J33.* ^ 
. 3 pc Treasury Stic. 19?9 86 « 
g-S4:hs; 6 L 'u 


This week’s SE dealings 


'Var.Ln.-.Baa' 93-: 


Oykca“YjT jiiTni ■ 

Ovwn U- Jtd J > A UaOJ *.9® 9 


E — I' 


4J17 } Monday, September t 


9« Exchequer Ln. 1976-78 93^ 2%* . j j* Treasury 5ck. 1977-80 >Hcs.< 8 a:,,® 

s>t< ii 2 > i k; ! j. .■* .By 

13V« Exchequer Ln. 1996 94-M *'n> y-at Treaiorv Stk 1979-61 -Res.' 83 '«® i 

! ”'?« f «* 1 40 * ^ ’1 *'«*' '» '»L- 


Friday, September 10 4,137 r Wednesday, September 8 

Thursday, September 9 4,493 1 Tuesday, September 7 

The u$t bci«w reeprds all yesterday's markings aad also Urn latest marking* during (he week of any 
the date (In parentheses). 

The number of dealings marked In each section follows the name of the t cases, and the Hst cannot, therefore, be regarded as a tBinptetg record of 


3,7« ■ em! 2010 * Vs % 

s «.. • *J.9«. 7!a*cLn. J*- 8 ": 0 eCiiT LB. 


* ^ ■Ty- saAtil « : wi-n. JU. ~ ■ rtwrn -Shetde* Ore «50i 4i I 

3.9SS I Friday, September 3 r - rf^l LiiBijO »? 1 .wi;inM» non 1 • kjiws *«»h.b) muni own 47 ® 

I Share not dealt la yesterday. The l aucr can -be dbunmishad j.Eariy . iUwrie»> ■»'»') MJ,r,cl1 w..m-y ,op 1 ^wnstms. .«no CroaMki is;*. 6 iv 

' 1 .IB _ . . mo., oaa I MR 1 -ffl r 


, claims tldBi 14k# (9 91 
Hal lie id '*®s 5 to -1 (MM ftq fajvu 

: Haiti’iaom (12 -.-UK SO • - 

• Hammaii indh. itiol 7* i7 9> 

'Hanger Uitlt 7 

. HUfumec ten. (SAOtiDi IJl 
.rlanuoli 1»L U-'D) IUZ#' A\ •»'; «'<b 
J 111. 68‘ *P 

! H.irgrrjrri tJrti COP) 560 19 9«- 

rlsrrn and Surfeit* Ore JJ5P' i jJ» > J 7 . 9 j 


5jioc FiimHha u>.’ 1978-SD 86 N ; iff" " i walBO. Unless otherwise denoted shires are Q folly paid and stock £ 1 BQ fully price* at which tnsiaess has boon dope. Bargains are recorded In the 

s J*c Funding Us 1987-91 92* -is : : » | Sue Treasury Sdt. 1986-89 fftcg.i 5a 'iO paid. Stock Exchange securities are onoiad in pounds and Fracuaas of pounds List up N 2.15 pan. only, bid later transactions can be included in «» rollowioft eowarn? .uaui 

fiK Fundi no Ln 1953 So 1 , sin,, , e <rk 2008-13 . Rh , m I or In new pence and fractions of new pence. day's ORTcial Ua. tta haficatfon Is ayaflaWc as to whether * bargain represaafo < <SB) b <a 9-.„ 

u fio 5 8 ^A* r g ,i, m '* - w * . Th,. list tmiow gives the prices at which bargains done by members of a sale or norchise by mem b ert of the ooblk. Markings are net nseassarily j Li* H ofo* " n 1 QP.- 4 > O 

6;3>c Funjhno Ln 1985-67 692 1 *:*:; I eSpcTreawry 5 *. 1977 iRtg.i 97 'in® j The Stack Exchange have been recorded io The Stock Exchanpc Daily fo order oT execution, ad only one bargain In bay UN security at ay .ogg f Btoef op 1 0 » J M . lB 9 . 

ii.?S WaTfeJTO® 7 ?'« 8 iS?j g ii ttV 1978 gb>® ..| ■»* «-•«- "«="*« « "« m mart bargains, except In aerial -rice b recorded. • 1 

4i» *5 . • iiw . . uBarsains at Socclal Prices. A Bargalus done srlth or bciueca non-mcnUxrs «h Eargaias ttan: ursvioio day. * Baraams dam; villi nn-mhw-rs « 3 r'TWvUuswl ^Wc* t Maehir.r Co. i 2 Sni 20 1 

• M Australian: S&-i3aham!an; JC-5Canadian: 5HK-*IIons Kofls; y-Wamauan »la- j slSrSnlc pwtals fire, now so 


«. 1 AI 1 C OO "If. _ _ . , ^ kBAIfriUUS d* OMCI-ldi mCCa. L\ UUJL’ oilUi U. HUttCVU UUU’l 

S *ff h T ^S"if L 1995-98 54 M ® ^°i 9;»c Tressury Stk. i960 92' ; * 'm* i Esihanju*. 4 Bargains done for delayed delivery' or -to bnmg-ifl. 

7 ! 4 #c treasury Ln. 1985-C8 7i»i** S ! g^oc^Treasurr Stk. 19D1 9v„« - j; * 1 .« ' SUalayan: SMo-aMexicau: SNZ— SNew Zealand: 5S-dS«siwe: 5US- 
T, » ... _ .! j* >»: '•* ... ' _ . . 


SUS-SUnlied »atesi Jtv'I— fV^si Indian. 



2 : Buhner Lump 'Hides) ‘20pi 28-r 
Bunzl Pulp Paoer i25Rl 7B ■ 
fiurco Ckan '2?^1 T9® -20 '9 9) 


^ hj wains and Tiplon mo 51 jo n or 
. j .-lav I'Normani (10t> 270 - ■ 

. Meaniom Uni ana Coaoina ;So) 151 - 
■ _ Itfe'Cix (H. J) IOO.O -kit* (99) r 
40i9*; Helene of London 1 tOp? J?‘; . 

irtCfidcrspn IP. C.i Gre. (10p) 46 {*,*. v 
1 A nom 85 0 3! _ 
i Hciuierson-Kcntan r£BM 41. S . 

*1*1 HerUs .200- 53 '. ^6 &Z. 

■ Hrather iFurn<tnre Trades' 110 m 12 «g«i - 

■ ^ u— ui— Mfl.i v* rare, i^h 


.9-9» 


8 - :w Treasury Ln. 1980-B2 881% h Trraiurv SH 

ti Si* 5s: *i»: 7'» _ _ : ii.„ r 

8 'ree Treasury Ln. 1984-86 81 80 » 1 T « j 1 1 i ; nc Treasury Stk. 

fS-Voc^Tmiurv Ln. 1997 63 :, u> iir -‘»I isS? Trannry' Sti 

9 DC Treasury Ln. 1994 89J(«« U »* _ i» 'il’v S -'i. ■i * 1 

. J H 2 ... - 9 dc Treasury Cnv. S:) 

S'-iftO -1 " ~ " 


.1979 99»:-.« 


1990 94 


i® I Irish Free S:a:e 4=:pc Land ads 46'; s 9 
North Of Scotland Htdra-Elettrlc Heard 


Allied Irish 
91 : (8 9 


Andersen's Rubber Soctr. «4 <p 91 
Arrfre SllrcttlDC MOD. 38 ‘7.9r 


Sue Treasury Ln. T992-9E 88 '; 


1980 


9'd* Treasury Ln. 1999 M s* i*t«0 Shjiftfislt Electricity 3n: Gtd. 5tk.J97d.77 

*IB I 96'-:® 


3‘:pc’"war "Ln." 25k; '•* >■* 
Rrifich Electricity 30t 



Elhoit <B - and C=. 2501 54 .® 4 
.Dtb. 36*a ; 17 9* 

El Molt lE.) ,250) 1<> 

rilnrtt G - 

|||il anti 

‘efi 9 .SQ 3 ?' 35 * S. A Elswieif-HooprV I5p> 10" ■ Hnawacth U B i lOn' '53 <s 9 

I^Sr 32 ": e«L*« 51 : i9 9' i Emrurt Carp. Wn.B to Sub - 7520 17.9.; lll; , ag . 

Sirs Mauo (1110*7 -tT'.iJ 47'; iti 7 ) , Empire Stunts <Brud»a«li «-!»» 80 ■« 9'-‘ Hr. ben (A.i 7<iKDb._48'j 
Bultln'S 6>.K1MDU. 57; E?.. - 1 •5^2 CD 5_. E, .?':° ..‘^ri.ci.e 

Butterfield 


1 E ■ ) ,250) 14 - . ..... I A Non- V 19 . (1041 IX (M), BdePf. 

Gr* cii Peterborough 1 IO 0 * 2 j* .7 j, . 

nd Evcrura k25s* 76 -b«r ' f Hcaworrh Ceramic MKtflL. ISSpi 42 u it^. 
nd OoWsf-Mi IHI09).> Iip‘ 17': : iincLn. IiM ..... • .-?• 


lOBcap^- 


Heron Motor Croup t23ot JO'; 


ISpe Treasury La. 19S3 96-it* 7in® 

’i» fo, h 1 } “r*: 


1976-79 £S - 6 
1974-79 87':®.';* 


ROBERT KITCHEN TAYLOR 

AND COMPANY LIMITED 

RESULTS FOR 6 MONTHS ENDED 
31st MARCH, 1976 


S'toe Gtd. stk. . L\TE RAAT J ONA L DETOLOPMT. 
4 ; ,nc cid.._ ; 5ik. BANK (2) 

SUBJECT TO STAMP DUTY 
S-vc Stk. 1979-84 83b: it 

CORPN. & COUNTY— UJK. (46) 

FREE OF STAMP DUTY 
London .County 2 pc 198 20 ’, 5oc 64>4. 


Year to 
30.9.75 


£11,739.231 

(261.135) 

170.627 

(90.508) 

122.11S 

(212.626) 

(52,709) 

(£265,335) 


6 months to 
31.3.75 


£5.662,263 Turnover 


95.990 

15S.159 

254,149 

163.946 

90,203 


Group Profit (Loss) 
before tax 
Extraordinary Item 


Taxation 


6 months to 
31.3.76 


£5.546,479 

1377,646)- 

56,775* 

(320.S71 > 
80,369 


Group Profit (Loss) (401,240) 
after Extraordinary Item 


76.049 Minority rnteresls 


38,215 


£14,154 


Group net Profit 
(Loss) attributable 


Extraordinary Item — Surplus on purchase and 
cancellation of loan stock. 


(£363.025) 

£56.775- 


The excess of interest charges over rental income continued 
to depress the results of the properl)- dealing subsidiary. Port- 
folio sales are proceeding more satisfactorily. 

The fall in sterling had a particularly severe effect on the 
appliance subsidiary and coupled noth lower borne demand, 
produced a quite unacceptable loss. 'A thorough reorganisation 
is in hand. 

Textiles continued Jo suffer from, the trading pressures, pre- 
valent in the past but better conditions were apparent towards 
the end of the period. Trading has subsequently been at better 
levels, forward order books are stronger and the current out- 
look is promising. 

The company's principal freehold is let on a low rental which 
is to be renegotiated next year. 


R.K.T. TEXTILES LIMITED 


Year to 
30.9.75 


RESULTS FOR 6 MONTHS ENDED 
31st MARCH, 1976 
6 months to 


£9,337.357 


31.3.75 


£4,506.891 Turnover 


6 months to 
31.3.76 


£4,561,940 


395,307 

232.509 


162,798 

3.922 


158.876 


143.491 


£302.367 


£140,150 


238.483 

81,750 

156.733 

825 

155,908 

77,344 

£233,252 

£5 1.948 


Group Profit before 
Tax 

Taxation 


140.217 
SO .36 9 


Group Profit after Tax- 
Minority Interests 


59.S48 
- 1.936 


Group Profit before 
Extraordinary Item 
Extraordinary Item 

Group net Profit 
attributable 
Interim Dividend 


.57,912* 

56.775 


£114,687 

£51.948 


Extraordinary Item— Surplus on. purchase and £56.775" 

cancellation of loan stock. . 

Profits were. affected both by adverse trading conditions and 
particularly by the fall in the value of sterling. 

Trading has subsequently been at better levels, forward order 
books are stronger and the current outlook is promising. 


ANGLOWEST LIMITED 


Year to 
30.9.75 


RESULTS FOR 6 MONTHS ENDED 
31st MARCH, 1976 
6 months to 


£ 

£1.918,031 


(183.717) 

(74.771) 


31.3.75 

£ 

£979.181 

48.939 

31.196 


Turnover 

Group Profit (Loss) 
before Tax 
Taxation 


6 months to 
31.3.76 - 


£770.929 

7276.362) 


(£108.946) 


£17.743 Group Profit (Loss) (£276.362) 


£14,424 


£14,424 interim Dividend 


£Nil 


In common with the appliances industry, the company experi- 
enced a substantial fail in sales, in addition, the fall in sterling 
'has added substantially to (he loss. 

A thorough reorganisation is in hand which will not affeci the 
results for die second half which continues to show losses at a 
reduced rate. The new “Westinghouse Continental" and signs 
of a turn round in market conditions, is expected tc produce 
a significant improvement next year. 
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FFI TERM DEPOSITS 

Deposits of £1.000-£25.000 accepted for fixed terms of WO 
years. Interest paid gross, half-yearly. Rates for deposits 
received fio later than 17.9.76. . : - 

Term (years) 3 4 5. .6 *7 S 9 10 r . 

Interest MB 1-1 133- 13 13i 131 13] U 1« 

Rates for larger amounts on request. Deposits to. and further - 
information from. The Chief Cashier. Finance for Industry. 
Limited, 91 Waterloo Road. London SE1 SXP (0l-9'?8 7822*. 
Ext. 244). Checues payable to “ Bonk of England, o/l FFL" - . 
FFI is the holding company for IC.FC and FCI. V 


13 % 


From the 
Arbuthnot 
High Income 1 
Fund 

f estimated current grots yield) 


AN INITIAL HIGH INCOME AND 

This leading fund from Arbuthnot Securities is 
designed for in ve s tors who require a high income and 
a measure of capital growth so that their original 
investment might keep pace with inflation in the long 
term. 

Security 

The Fund is invested in a wide spread of ordinary 
shares with a proportion invested in preference and 
co n vertible shares to provide added s ability and 
security of income. 

The price of units and the income from them may go 
down as well as np. 


POTENTIAL CAPITAL GROWTH 

Your investment should be regarded as long i wm - 

Thc Record 

Anyone who invested £1,000 a year ago in inrryn*. 
units would have received so far a gross income of 
£114 and seen thdr initial investment: grow to £1,1 17 
at the offer price. Over the same period the FT AH 
Share Index rose by just 1 %. 

Had you invested £1,000 when the fund was 
launched in February 1965 you would have received a 
total of £ 1 ,004 gross income and seen your investment 
grow to £132 at the offer price. The FT All Share 
Index over that period has risen by 37%. 


Fixed price offer until 5pm Sept 17, 1976 at 32.3p per income unit 

(and 39 '4p per accumulation unit) or the daily prices if (ower. 

r 


The nggre nxn die ode ir cine thu offer 
ibcoU the nhK of ultifi rue b* mm then 2L n a . 

ERuuusd cunts: grots ncM ntnxdoa tbr after pnee 
Kt Income rain. 

GENERAL INFORMATION 

A^ylta*Met mO hr adarwlr^rd. ia4 anir 
cjikun »m be om! wnhp )5 4*n- The 
ettrt Ttf: mdodn an mnal chtfge at J“... Th 
onnoal cha^T i, - VAT Half^culr dburdw. 
nom act of bmc ntr m. be made Ml 15® 
Frhr&irr and ISih Aoribi lor theme regatiml 
m Hu Daronha *o4 ftt line rcrt an rH. 

A(» tbr ci&i rf lllti tsKts, UMs ra *7 be pur- 
rjaird dal?, vhen sris caa aim fir irfd 
1*0. Yea mill re vere ihtir caab nluc wuUo a 
fcm. dee, cl Dm wee Ijm « renr pasaunert cefttii- 
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RUSTENBURG PLATINUM HOLDINGS LIMITED 
(“RUS PLAT”) 

(formerly Union Platinum Mining Company Limited) 

( Incorporated in the Republic of South Africa l 

The rationalisation of — ■ 

POTGIETERSRUST PLATINUMS LIMITED l M PP RUST" I 

UNION PLATINUM MINING COMPANY LIMITED 
(“UNION") and WATER VAL (RUSTENBURG) ' 
PLATINUM MINING COMPANY, LIMITED ("WATERY, AL") 

the terms of which were set out in a circular to shareholders 
dated 6 August 1976, has been approved by the shareholders 
concerned and, where applicable, by the Court. RUS PLAT 
has allotted new shares for issue to the relevant registered 
shareholders of.PP RUST and WATERVAL in terms of the. 
rationalisation 

Explanatory circulars containing a Form of Surrender 
will bo - posted shortly to the registered shareholders of PP 
RUST, UNION and WATERVAL. Shareholders should submit 
their certificates' together with the completed Form of 
Surrender to the Transfer Secretaries hi accordance with the 
instructions given in the Form of Surrender. 

WATERVAL shareholders whose shares were registered on 
the United Kingdom Brunch Register of that company should 
note particularly that all future correspondence in connection 
with their shareholdings should not be addressed to Lloyds 
Bank Limited, as previously, but to Barnato Brothers Limited, 
Charter . House, Park Street, Ashford* Kent TN24 8 EQ, as 
rec ords relating to the United Kingdom Branch Register of 
WATERVAL hav 6 now been transferred to the United Kingdom 
Transfer Secretaries of RUS PLAT! . 

The listing of RUS PLAT shares on both The Johannesburg 
Stock Exchange and The. Stock Exchange, London, will com- 
mence on 13 September 1976. From that date the share 
certificates of PP RUST. UNION and WATERVAL will not be 
good delivery and pending the issue of new RUS PLAT share 
certificates, which will be available on or about 1 October 1976. 
transfers will be certified against the RUS PLAT register 
provided that the relevant UNION, PP RUST or WATERVAL 
certificates have been surrendered. 

Johannesburg. ' • •• 

11 September . I9?G. 
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Union Corporation Group 

Bracken Mines Limited 

Kinross Mines Limited 

Leslie Gold Mines Limited 

St. Helena Gold Mines- Limited 

Winkelhaak Mines Limited 

. DECLARATION OF DIVIDENDS AND 
REDUCTIONS OF CAPITAL 

Dividends have been deebred payable, and returns of capital will be made, to members 
registered in the books of the undermentioned companies at the dose of business on 24th 
September, 1976. 

The dividends are payable in South African currency. Membprs with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will be drawn 
in South African currency. Members with payment addresses elsewhere will be paid from 
the London Transfer Office and warrants will be drawn in United Kingdom currency, the 
dace for determining cho rate of’excfiange at which South African currency will be converted 
into United Kingdom currency will be )2ch October. 197S. Such members may. however, 
elect ro be paid m South African currency, provided chat any such request is received 
tavl IC ia* * '' e 3 lstcr ed Office or the London Transfer Office on or before 24th September; 
1976. Warrants will be -posted from the Registered Office and London Transfer Office 
on or about 4ch November. 1976 

The returns of capital are payable in South African currency. Members with payment 
,n «? ur *! ern L Africa will be paid from che Registered Office and the warrants 
win De drawn in South African currency. Members with payment addresses elsewhere will 
be paid from the London Transfer Office and the payment of the returns of capital will, 
subject ro the approval of the exchange control authorities, bo made in United States 

Afritr?i er c < i!rrene7 n l >, m d *“ ^ c “ rn ™' n ! n E of exchange ar which South 

I2ch ^ October ' iwt w converted into United 5uces of America currency will be 

™'o£« Tar SS *• ° ffi " " d l °"“" 

"■ teoSSTiw. “* ,p,nies wi " bc cl ° !0d frem m Si * tcmber ,0 

5 - oCT Lo^o b :Ct ( c"oS e of “ B be « -• 


3. 


Company # . 

(each of which is incorporated in the 

Republic of South Africa ) 

Capital Reduction 
Per share 

_ IS A. currency >- 

Dividend amount 
per share f 
. stock unit 

Bracken Mines Limited . 

Kinross Mines Limited 

Leslie Gold Mines Limited 

St. Helena Gold Mines Limited 
Winkelhaak Mines Limited . 

70 cents 

5 cents 



London Transfer Office: 
Granby House,- 
95 Southwark Street, 
London SEJ OJA. 


per pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 
i L. W. Humphries 

. \ Princes Hdiise.. 

95 Gresham Street.- 
London EC2V 76S - 
fflth 5eptrmbar f 'f97d. 
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Trafalgar House ! 20 o> 94 3>: 2 3 4<-. 
7'«pcPf. 52':®. 7pcOo. 40-'d 19/9). 

lO'jDcUns.Ln. 66 U (6 9> 

Transoort Development GpcPf. 43*1 (9 9). 

B’.pcUnx.ln. £,2 
■ ranwood <5pi 6 >7 9) 

Travis Arnold )2 Spj 81 ij BO (7.9) 

Tridani Printers (25 di 43 18 9i 
Trident Television A (IOpi 28 .9 9) 

Triple* Foundries t25ol 55 l6.-9j 
Trust Houses Forte IZSp' 90'; 90i t. 
5. 25 PC Ob. (985-90 550 (5.'9I. 7.S75PC 
Uns.Ln. SOI- ■7 91. 5.75PCUns.Ln. 75 
6. 7.5pcUns.Db. 53<j. 9.1pcUnS.Ln. 
61 ■ 6 91 

Tube Investments 315 18 101 10 14 . E’.oc 

Uns.Ln. 67'-. 7.7pCUns.Ln. Uk 6*: PC 
Uns.Ln. 77 ■: (9 9i 
Tunnel Hldgs. >500) 166 i9(9> 

Turner Curran |5p) 76-'». 1 6 pc Uns.Ln. 88 

■Jns Ln. 78® 

Turner Cursor tSpi 760. IGpcUns. 
Ln. 88 

Turner ManulacturlnQ I25P' 54 h 16191 
Tumlf (25p) 55 17/9) 60pcUns.Ln. 50k 
(619) 

Tysons (Contractors) (IOp) IB'i (919) 
TvsacK (W. A.) (10b) 32® (9.9) 

UBM Group (25 p) 41® 39>i 40 

UDS Group <25pi 62* 2 3 1. GWocUn. 

Ln 410 40! >9'9l 
UK Q interpl. i2£dj 140 (S9' 

U5MC InlorntL SocGtd.ln. wmts. to sub. 
5hs. of Com. Embart Con. 105k®. 9pc 
Ln. 79k (7(9) 

U U. Textiles .IOp) 3k „ 

Ulster Television N-Vtg. A (25P) 56 

8 9> 

Ultra Electronic Hldgs. *250) 44'a®. 

7 i-pcCay.UlMLLn. 58® 

Unicom Inds. l2Sp) 67. lOpcUnS.Ln. 

ni.* 

Un.dex Hidos. MOol 32': >9*' 

Untgrte i25pi 45 'i® 7 6 71tpcDb. 
615 i7 9/. 6<rOcUits.Ln, 44'] >»9) 

6'sP<Cnv. Uns.Ln. 57® 

Unilever .'2 Sol 400® 399® 8 400 399 
402. 7oc1StPt- 55':® ■»«'• 4pcDb 
76':. S'-ocUnsLn. 37 h >B,9). 7Vpc 
Uns.Ln. S2 ] 11 

Unilever iN.V.) Ord. Sub.-Shs. (Fl.12) 
1 22.13 

Unicn |r,t>rn1. 411] i9 9l. 7pcPf. 51 
Unitech HO 01 51 50': 'B9> 

Uid. Biscuits :25c) 110® 6® 
utd. Corners <iOai 28h >9 9) 

Uld. Cltv Merchants HOo) 24. 

rn V .lln|.Ui. <25 p> 24 '9'91 

Uid. Gas Indus ts. (25 p) 28 i 2 
Uld. Guarantee 'Hldgs. 1 -'SP> 6 
•99' 

Utd, Newspaoers '25pl 250 >69) 

U*d. Sctcnrihc Hiogs. i2Sp> 109 '99) 

1 i’d 5*-rlno steel Grouo ■ 1 Oo' 1 3 
Utd. Wire Grouo (ZSel 36'. 6 (819) 
Usher-Walker MOpi 56 (7 91 


71-ncLn. 70 


Valor <25o> 20 
Vantona Grp (20pl 78I-. 

>9 91. 1 dpcLn. 135 

Veens Stone MOpi 21 i6 9i 
vibroplant Hldgs. >25p> 91 __ 

Vickers 150. 5 PC PI. 33!) (9!9i. SocCum, 
Pt. 49 ^3 

vesoer Thprnvcroft <S5c 72® 

WG1 4.5ocPt. 45': (7/96 

W/dr Potteries MOo* 17':® (991 
tV^L'4 Homer I Spi (B."9) 


Mlnet Hldgs. (20oi. 112 12* 14 
Pearl Aaaur. 'So* 178® 92 78 83. 6pcPf- 
63»:® u® 19 9i 

Pheen.x Assur. C25p> 188® 2® 3 79 81 
2 (99i 

Prudential Ass ur. (Spi 107 8 1 : 10 9. 3 
Refuse Assur iSpi 105 
Royal Insurance i253> 279® 7® 8 81 80 
75 6 

Sedgwick Forbes Hldgs. (IOpi 21 9® 17® 
15 >9'9» 

Stcnhouse Hides '25pi 85® 4 
Sun Affiance London insurance 567® 72 
68 6 70 

INVEST. TRUSTS (ISO) 

Aberdeen Invests. <25 p< 35 ‘t 
A berdeen Trust r25oi 95 5 7 8 6>s (8 9i. 
apcP>. 29 i?i9> 

Alliance Invest. t2Sn) 58® ? (99) 

Alliance Trust i25pt 151 S. 4ecFf. 28 
'.9 3:. 4 <:pcDb. 26 0 9) 

Altirund Income i50si 59® 8': (99' 
Ambrose Income t2Sa) 37 (6.9). Caprn' 
{2SCJ 28 (9 9) „ , -c 

Amcricen (25pt 27-z 7 »9;®L 8 <23g> 

25V »9 9> 

Anglo American Sees. r25d> 75') (9 9>- 
4 ':dcPI. 33h I9.-9'. 4KLn. 77';® 6> 
t*9) 

Angie-Scocuh iZ5gl 27': 

Anglo-We'sh (Corllnuatlen) lSObi 31 C7.-9 
Ashdown 1 25 ni ffSW® (99* 

Ashmolc i25pi 49 

Atlantic Assets (25c) 40W9 *1 1. 5dcW. 
34i] lft9' 

Atlas Electric |25pi 17'. 

Australian Ind. >500' 359 (991 
Bankers’ (25p> 37® 7 
Be Is rare Assets (20p> 13 t®9) 

Berry Trust (25p) 3®i. <»9) 

Bishopsoare Property 17 tb'j, . 
Blshopsgatv Trust (25p: 107 6 (6 9' 

Border Southern Slocichoiaeni (SOpi 134* 

British American (25p) 27. 4ncLn. 

Br^ilh Assets (25P' 43. A 5ncM. 38. 
99ei.n. 79'H5 BO (991 
British Empire SeCS. (6pi 7'] 

Brrt.lh Indust Old. l25d» 69 <99' 

British HmMimeiK Trust I25pi 1 09:® * 
8V- <9!9l. SpeOd. 96! <9 91. 4OC0B. 
€/':*. SpcDb. 4B5, 6*^cDb. . 104: 

19 9l 7*:ocDb. Ill® ... 

BroadStone i20pi 98 <091. 4. : pcLn( 64 
CSC Imesl. '2501 44-; 

Cable Trust '2Sp> 96. 5dcDb. 94'a 5 

Caledonian Trial (25?’. 5T'’ <8(9r. B 
i25pi 51': i8l91- SocPt. 35); (6/9l 
Canadian Foreign Invert. i25o' 15 
Capital Narlena* Trust '25P> 82® 

Cnepi 1C iQ'Ql 

cardinal lni«L Dtt. i2Sp) 671 <SL«'- 
Nm Did. (25 a) 690 
Cartlol Invest. <25 01 S3 
Catel Trust <5B' 3 «9 9i 
Cedar Invert. Trust '25p> 411.© 

Charter Trust Apencv I25r” 35'-® 6 
Citv Cml. Invest. Income \2 5&1 17® 16u 
<9'9>. Capita' 62 (9 9i 
Citv Intnl. SocPId. 36’/® 1 -* 

ClaverhDuse Invest. iSOoi 59 >? '9 9) 
Chrdesda^e In.^gl. i25pi 50=: '6 9i. ■ 

Continental ‘industrial Trust (25oi 14D':® 
1*. 3'apcOA 75': <9t'9l. SpcDb. 56 
'9i9i 

Continental Union *25p> 76 5': 6>- (7/9 • 
Crescent Japan Invest. ISDP) 114 
Warrants 3Bt 19 9/ 

Cumulus Invest. Trow 6'apcDb. 52 (7/9' 
Debenture Crp- i25pi 56 i7'9> 

Derby Trust Income 132® i9 9i. Capita: 
iSOal 13® i; i9’9» 

Direct Soan'ifi Teleoraah f 25ai 49 
D'minlon General Trust (25P< 144 >1 3’: 
(7/9 1 

Drayton Commercial Invest. <?5pi 91*1 

l9/9i. 6 <.pcLn. 78 16 '9 < 

Drayton Consolidated <2Sd< 1060 4® 4 
(9.91. 7 t;PCUnS.Ln. 94® (9 91 
Drarton Prem-er r25p) 135*:^ <9 9). 5oe 
Pf. 36. 7‘-pcUns.Ln. 94. 7':pc A Uns. 

Ln. 94® (919) 

□ualvesl (SOp> 48® (9 '91. Cap. 106 
(6 9' 

Edinburgh American Assets (2Spt 60<: 1 
l; la= (9 9) 

Edinburgh Dundee <25p) 109']® &©. 5*C 

PI. 36 (7.91 

Edinburgh Dfd. 145 3*: (9.9J 
Electric General (25oi 45® 6 
English Caledonian <25 p) 51® 50* 

English International r25p< 60 *7.91. 5<:PC 

English 4 NewVrvk TYust 25 p) 31® 50® 
English ScoKUn I25o> 50 (9/9. 

Eoui'.v Income rsOo' 112 15 <7."9) 

11. Li-...- r-Cal IB IK 91 


NMth Braten HIH (3A1) 226® 2® 

GAO. 50) 176. ' New 


Paringa (5n) 14 (B.9 
Western M 


Erskine House :2 Sp) 38 IS 91 
Estates House I25 d'. 183. 6.72pcP(. 80 

(0 { gi 

First Scottish American <2501 620 1 2 SBC 
Pf 3 Sr* IOO'. 5P(l/nj.Ln. 63 <7 91 

^.g^'Klf^Sp^lOB':* 9. 4 la DC 

Fund invest «P» 21* 9 9'- Can f2|Pt 29 
General ComweTCial C25 p 1 91 %9 9) 
General Funds Inv. (25P> 102 
General investors Trustee* »25rt 71 
General Scottish Trust I2 Sp) 57-: 17 9). 
Si-pcCnv.Ln. 70 19/9) ... . ... 

Glasgow Stockholders Trust USp) 68 J 
Glendevon Investment (25 p) 56® 7. Wmt*. 
to sub. 4. B Ord. I2 op) 55 (8l9i 
Globe Invest. l25pl 65 4 5 4pcDb. 

7SI' (8191. 5'?pcCne.Ln. Set 
Govett Europcpn Trust (25P) 39# >» * 

Grange Trust SpeW- SSJa t (B{9) 

Great Northern | nv. (2SP) 68 6': 

Green Irlar Invest. (2Sp) 48*: (719) 

- .Gresham House Estate (25p) 36 (619) 

S5Si^ 16 (9-91 1 Group mvestors USpl. 33. (719) 


lie;® 

Mlscellaneons (68> 

Am** Wamnu 720 16 9/. ape £7S'j 
<7 91 

Aver Hium c2Sn 256 IB 9 ■ 

Berali T"i (ZSp) 24*:^ 

Burma Minci H7‘:oi 8® 8 71:! 

Charter Conso. i25m 1240 2 3 1 5 4. 
SpcL". 59 i? 3- 

CharterhiU Finance I5pl 19b 19. New 
ifpj i5p* 19*1 20. New |5 p> V| <; om 
(7.9) _ 

Ccmso. Cbld Fields (25pl 141 40 37 'j 
44 3 39. 7/jpcLn. 50 U l9'9). 8’aOCLn. 
5b’. O 5': 

El Oro MOpi 33® 

Emr/f I5B1 2® 15 91 
Cccvcr Tin 1256' 205 (6'9) 

Ganeng consc. T5pi 1950 9 
Honskong T.n v25p» 70 
Northgate >VC1 1 318 (7 9' 

R>o T<nto-Zinr iReg.l 1 J5pi 166* 4® 7) 
70 69 8. 2'Br.i 1 25n ■ 190® 19-91 
Accum.Ord. i2Sd> 1u4® 3:® 

5alnt Piran '25p' J JO 2® 

Seieetion Trust (23ol 395® 400! 400 13 
iilvermines '2*jpi 42 (719' 

Southern kli.u 709 
Eoumcr.-i Malayan TSor 747® 

Sungs' Beg. (20ni 30 17.9' 

Tronoh (2 Sp> 33 ® 

Rhod. and E. African (2) 

Minerals Resources Con. (SBD1 .40) 198® 
Tanganyika Concctslonj (5DP) 70 (9.’9) 
Winkle Coll. (50/ 32'* (719) 

Zambia Copper Inv. (5BDD.24) 24 

South African (42) 

Anglo American Coal Cpn. IR0.50) 405 

•S’9) 

Anglo American Con. ol SA (RO.IO) 
236 7: 8:. bPrPI. <>12001 40 03(93 
Anglo Amcricar Gold Inv. (Rl) 13 
SJthOOSBlIC Fiailnjm <R0.10> 96 0/9’ 
Eivvooru't=>cn: Geld Mmmg (R0JJ5' 330 
Bracken Mines I R 1 1 920 
(JudelS/amem Gold Mining (RJ) p540®_ 
ConsoHOited Murchison iRO.IOl 690 ib.'B) 
Coronation Syndicate |R0.25> 72 17,9) 
Deelkraal Gold Mining >R0.20) 95*-* <9.'9i 
Doarnfonton Gold Mining iRI) 185© 
□urban Ruodepogri Deeb (RD 230 (819) 
East Oacgatontew Mines (Rl) 9 (7 9* 

East Dr-eiomem Go' a Mining ifli; 4509 
5*> 609 

East Rand Proprietary Mines <R1) 220 
iB>9> 

Elandsrand Gold Mining >R0 20i 145 (7>'9) 
EiSburg Gold Mining >ri > E5 <9i9) 

Free bine Geduld Mines iRQ.SOj 9'. (8.-91 
Free Itatc Saa.plaas Gold Mining (Rl) 67 
■ 5;9> 

Geduid Inv. rRl> 19S *9.9' 

Gen Mining and Fin Corp. (Rll 14>i 
16 9l 

Gold Fields ot S. Arne* iRD.SSi EB'i 
Gold Fields Prop. IR0.02’:) 44 i9/9) 
Gnoualand Ex. and Fin. iR0.25i 650 (B(9> 
Groorvlei Prop. Mires (RO 30. 62 
Harmony Gold Mng. tRD.SDi 245* 
Hartebcestloniein iRIi SU58.70© (9(9) 
Johannesburg Con. Inv. (Rl) 14>: 

Kinross Mines iR'i 200 
Kloot Gold Mng. -RU 330 (9'9» 

Leslie Gold Mines (RO 70i 37i 2 7 3'j 4 
<7 91 

LJOanon Gold Mng. iRIl 210 (7;9' 

Loralne Gold Mines >R1i 70: 8 
Lydenburg Platinum iltt2':i as© ao 
Marievale Con. Mines (R0.50I 60 (B 9' 
Messina (Transvaal D'riopment (R0.50) 
195 '9 9. 

Middle Wicwaiersrand (Western Area* 
|R0.25> 225 (7 9i 

Potsietersrusl Platinums *R0.D2':> 123 6 
*6:91 

President Brand Gold Mng. (RO 50) 8<a® 
p 850 2SS 7: 

President Stevn Sold Mng. (RO.SOi 457® 
Rand Selection Corp. iRO.SO* 360 
Randionteln Eats. Gold Mng. (R2. 1Si«^ 
<e* IS 15® 

SL Helen* Cold *91. B’y* <9k'9) 

Senfrust Beoerk .'R0.10< 123!* 5 
South Alri;an Land Easier. (R0.35) 62® 
1 (**9. 

South vail Hldgs. 'RO. 5 O 1 288* 305 
Stillontem Gold iRO SOi 127® 

Transvaal Cons. Land >R1i 975 (7*9) 

UC Invests. iRti 125 f»'9> 

Union Cro. tRO.OSbi 204® 5® SUS2.54 
Untie I Gold 94 >-* <9J9' 

Vial Reels Erslor. 'R0-5DI 8*« i9/9» 
Ventersoost Gold <R1( 99 (7/9i 
Vlattonldn Gold Rli 36© '9J9l 
WHkom G-ld (RO SO) 1 95J 
west Drlelontem Gold (Rl 1 £14';* V h 
i9 9i 

West Rand Consd. -Rli 156 
Western Areas Gold >91 1 1261 , 15 -7/9 1 
Western Deeo Le»rts >R2' 615® 25: (9.9) 
Western Hldgs. (RO.SOi 12>a >• 12 i« >« 
(7-9* 

W.-.ikelhaek Mines 1 R 11 J42 .9,9. 
Wltwalersrand Nigel iRO.251 20® 


iThomati i'Soi 8 


7PCPI. *50p 


Sekers International 
Sollncourt i5p> 9 .9 
19'; ' 8 (B'. 7 LpcLn. „ 

sera 5upar Estates i50pi 4 'a IB -, 

Sen. pr engine 'ring Grp. (!0p> I 6 > (69' 

s*riA 1 +5.\i jfi'nji 

Shjnncn .J , and Son MOP' '36 »8 91 
5h?rn* V.are ' 20 o* 40 i7'9J 
Sharpe -Vi. N.. ,25p’ 56 7 (6 9. 

Shaw Carper nOpl 21 (6,9. 

Shaw .Franc,*., ' 200 ) 27 i7 91 . 
55 e £ Bbr,d ®* Engineering .25n> 50'** 1.9 
S|(efiabear Price 1 Hldgs./ (2Sp> 24 ig:g> 
SWliw^thdustries i50pi 66 ' : ®. 7::ocLn. 

nfM^ 91 <2S,,, 117 ,9 ' 9 ' 

Si'mn*.ght Holding i19pi 40 
Silhouette | London. I20o> 25 19/9*. A 
i2Dn. 27 

SiKerthorne Grouo IIOoi 6 '* 

Simon Engine ring i25n*. 116 14 
Simpson and Godlee Group .25pJ 30 
Slmoion (5 1 .250* 30 
flrgar iSSbi 33 3 0 9/ 

600 Group '25a' 69. ?‘;Dci.H. S8G 
Sketcnlev 1250 ) 54':® V ; * 

Sllmma G.ous (25o> 50 IP 9' 

Smith and Nephew Associated MOD' 411.® 
1. EocLn. 90>j 90 

Smith >W. H.i iHIdDS.' A 328 9. 5 >>dc 

Ln. so: 

Smiths Indusis. (50o. 119 '* 
smurfit fj.i Gd. i25n. 106 9 
Sabranle 1 Hldgs. 1 ilDg. 14. Non-vtg. 
MO©' 12 

Solicitors' Law stationery Sot. .208* 46 
18 9* 

Southern Conslrut/lorv* (Hldns.) (5p> 1®l. 
■ 60'9< 

Sparrow IG. w.i 1200 ) 120 (6/91 
Soarrow Hardwick 7ucPt. 3P® <9 91 
Soear Jackson Irtnl. (25 p> 67® 

Soear .J w.i i25p> 110® 9 
Sd"ncer (G.i i25n> 41 

SotKers (2So) 31'; 2'.. 6ocP(. 460 C9/9). 

7 1 , pc Oh 50® 19 9 - 
5pira«-S*rcn Fno. i2 5p< 127* 9 
Soooiier lndmt%. i2Sp. 23 '9 9> 

Soulrrel Horn (12>-Pi 25 4 
Staflhx Intnl. «25p> 37 .9 9', 6i-ocLn. 53 
(7.9 1 

Stao Furniture Hldgs. >25 p> 53 *6 9* 

Stakis 'Rco.i Org. 'IOp. IS 14'; 

SUnne/lmds Gd. II Dpi 14 

Staius Discount (10s> 40 

Stave ley Indus H. 157 (9 9'. 7’iPcLn. 

1 1 986-91 < 55 

5:erUey «25 d» 134® 5 . lIpcLn, 98 
TncLn. 84 >9 9. 

Sti'fnbcrf) Go. MOD' 11 1? 

Stcnhousc Inds. 7>:PcLn. SB';:® 41® (9 S' 
srewart Plastlrs (250) 73 4 (7 9> 


.81. A (250* « ,7S> 

I. A i2Sai 59® j Ward Whim Grp^CSo/^B',^ 20 '89' 
MOP) 12 
- "47 *.® 


» -5p' 42 
Cd. (2Sp> 43*j 


BUILDING SOCIETY RATES 


Variable 

Deposit Share Subp'n " Term . 
Rate Acents. Shares Shares 


w^r Abbey National 

Alliance 

Ji Anglia 

‘ Ej FirminKham Incorporated... 

Bradford and Binglcy 

Bristol and West 

Bristol Economic • 

Bril.iunia 

Burnley 

Card iff 

Cathnlic 

Chelsea ......... 

Chdlcnliam and Gloucester 

'Citizens Kcficncy 

City at London 

City and Metropolitan 

Coventry Economic 

Perbyshirc 

Gale way 

Greenwich 

Guardian 

Halifax 

Hastings and Thanet 

Hearts 0 / Oak St Enfield ... 

Hendnn 

Huddersfield £ Bradford ... 

Leamintrton Spa 

Leeds Permanent 

Leicester 


6.25 % 
6 25% 
6 25% 
6J>5% 
625% 
6^5% 
6.25% 
6^5% 
625% 
6 25% 
6 . 00 % 
6.25% 
625% 
6.25% 
7.00% 
6.25% 

6^25% 

6^5% 

6.25% 

600% 

6.25% 

6.25% 

6.25% 

625% 

6.75% 

6.25% 

6.37% 

*33% 

6.25% 


Liverpool 635% 


Mapnet & Planet 

Morninjilon Permanent 

National Counties 

Natiomvidc 

Newcastle Permanent 

North London 

Northern Hock 

Norwich 

Paisley .... 


6.25% 

590% 

650% 

6.25% 

6.25% 

7.00% 

635% 

625% 

6.75% 


Property Owners 6^5% 

IVovlncial - 6.25% 

Skipton 6 25% 

Sussex Mutual 6.50% 

Town and Country 6.00% 

Woolwich Equitable 6.25% 


6.50% 

6.50% 

6.50% 

t>.50% 

6.50% 

6.50% 

6.50% 

6.50%. 

6.50% 

7.00% 

■6.80% 
6.50% 
6.50% 
6 80% 
7.25% 

6:75% 

6.50% 

6.50% 

6.50% 

6.60% 

6.75% 

6-50% 

6.50% 

6.70% 

7.00% 

6.50% 

6.62% 

6.50% 

6.50% 

6.50% 

6.50% 

7.30% 

6.7S% 

6.50% 

**6.50% 

♦S.00% 

6.50% 

6.50% 

7.00% 

7.00% 

6.50% 

6.50% 

©8.75% 

6.50% 

6.50% 


•7.25% 

t7.75% 


57.50% 

t6.75% 


<.*a% 

7.75% 

7.75% 

7.75% 

§7.75% 

7.50% 

8 . 00 % 

7.75% H?7.25% 
7.75% flH7.25% 
8 00% — 
7.50% — 

5.25% tfi-75% 

— •J’7.25% 

8JS% *8.05% 
8^5% — 

7.00% 157.50% 

825% §57.25% 
7.75% D6'J0% 
7.75% 97.25% 

S.00% 

7.00% 

7.75% 

7.75% 

8 . 00 % 

SS.00% 

S.73% 

SJ5% 

7.75% 

7.80% 

7.75% 

7.75% 

7.00% 

7.00% 

8 . 00 % 

S.00% 

S.23% 

S.00% 

7.75% 7J5% 

7.75% »7.25% 


t7.30% 

97.25% 

*7.25% 

•7.50% 

■5-7.25% 

P-7.75% 

tt7^5% 

•7.00% 

<?7.2o% 

07.25% 

^>7.75% 

7.50% 

+7^5% 

997.50% 

f7-75% 


10 . 00 % 

7.(5% 


■S.00% 

97.25% 


•Minimum £2,000 6 mths. notice. T3 mihs. t3 yrs. 53 
Including bonus, f Mia. £oQQ *JP» *««"■ „“ ue 
• 2 yrs. XI. 000 - 11 0 . 000 . •• i.00% over £*,000. tt-M* 

vrs «2 yis. t§7.00% 3 milts, notice after 9 mths. 1:9 2 yrs. 

n - — *- i-rs. fixed. <• Min. £1.000 6 mths. notice. 



£25D*m000. ♦Min. £5.000. V3 yns. Xl.00Q-n0.000. * 2 m. 
£1 00 -f 10.000. * 3 yrs. £5,000 min. P Moneymaker Shares. O Min. 

£1.000 l yx. fixed. 


War ■ r* a^d -Sllow* -Mldgj • «*•* S3 <8^9^ 
Wnme Wright and Rowland HOo. *.7': 

Warner Hol.daw HOo. 17. A MOD' TS': 
w.vrryn (James' 67 9 9' 

WirriMtPT (Thos.) (20 b 22 IW9) 
Warwick Enog Iny. ICpcLn. 53’: IS.S1 
WlMrford G!»M i5P' M 
Wcttham* (25' 120 -€9) 

Watt* ElJVr Bcarnb I25p),. HO CW9) 
VV-arwMI »5n) IS «’:?! 

Wfbslcri Puh. (Sol 14 

,77 ® ' VUwcBh 55’ 

W:<r Group r25P' 76':® 8. S';t»cDb. 5S 

WMIrO S'jBCUt. 7B-! 

Wollman Eng'g r25P) 32 
WMlbrirk Prod». 17 So) J7 _ 

WMtlnghoute B-ak« 5!gral CZ|bl 24 5 
Wfrtland A'rtralt IlSni 54': b 5 
vJ'*s'minifrr CO'inlnr B rsM. iMel T4® 
Westward Television C b* 9 J 

UV*vburn Enfl'P l25Pi 3080 3000 10i> i 

W 6 MH"*gi rso) 7'-*- New (50) 3V. 2pm 
Wbeatsheaf Dlstrlb. Tdo. (2S®» T1S® 14 
White' Child Ben*v 1259) 47 »: 8 

WMBS.IKPiimti. mi _, 9i 

Whitting ham ,, Wm.)8PCLn. 36 (8193 
Whltllnoton Eng o '25D) •*» 19'v) 

WWjII (Ttenr v) l^5p ' 1 1 4 

Wilkins Mitrhgil ' 2 |o. 32 6 91 

Wilkinson Match 126® 5. Si.ccPt. 4. ,®. 

w’lUJ'iuon'' Warburton <2*rt 47 i«'|' 
Wllamv J/m« (Enors ) *5p) B (*»I9) 
Williams Hudson (26n) 19's *9 9 . a 

Wdlijms *Moh"' rt °5 'Twidg s 5p * ( 6* 
wnl'fn, , rw.i and Bo-W <Hidqsj ffli 

Wlimet-Brbbdon 'Hidnsji U5o' 4fl * 

7ncCum R». i25O'*50® , 

Wilson iConnollyj l5 Sj 

W'mpfjr iGoorne. and Co. *» 

2*9 .9 9. 

wriW?' NSSP-a. 

Wolseley- Hughes 03*' 110® 10 '9.9). 

weriverto mpton Steam Laundry (Spi 9 

v aj’sw ^ 

Woofworth tf W.J |M« S4'.*® S'i 6 4. 

9pcU ns-Ln . 43 2 JJI9T 
st'orth /Bond- H'd gv /25 P'. 37ft_ 

Wyatt I Woodrow) Hldgs -5p) J. 

Yorkshire OisdcHi BS<6 J04 

.Young. AiHien and Young (I So* isiay 

ELECT. UGHT AND POWER CD 

Calcu’fa Elec. Suootv 38® 

FINANCIAL TRUSTS (51) 
Akrovd and Smllhers (2 Sp) 157 
Atvglo-Cc-niinrncal S»»-Mootli Rat« Ln. M 

jEESl$ 5 - i® , :» cLn - M - ,0, ' pcLn ' 

ASttriH,n' Agricultural liM SOI 107 (919) 
KS-TSSST TrsS" 

cSrtwbiuM tH»l tl ® 4 - T^pctn. 

95 (9 9>. 8’:PCLn. S4«i 
Corirtthian Hldgs. . Clop) 17 CB« 

Daily Mall A (50P) 172 l«.9i. 50CPf. 

□ rt^v US*?.' 4'K>cDb. 76 'a 199). 8 pc 

Dawnay t»y > Grp- ( 2 Sd )1 2. SocLn. 44 
English Assn Of Amer MS (9'9) 

Finance and Industrial TM. (TOoJ i 19 CB<|) 

Finance for Industry 14acLR. 106 (6 9 1 

First Nat FI" Cpn. (lOe) lh C9f9'. Do 
Warrants g (69) 

Fttaroy iMIt. *250) 5Jj h (J'® 1 
Grnltam invst. i*5p) 30': 19 9. 

Grimahpwg Hiegs. (Z0p> 10 
Hvmbro T$t. i2Sd1 19 (6 9) 

Hampton 4pcLn. 60 

Inchcaoe 391* 89® 93 2 90 15. 5%l»C 

Unsed.Ln. 51 (8’9*. BpcUnKd.i-n. 5 7 '. 

lO-:KUm<fUn iri M *>%■ 

IDpcCU nsed 


Ills. comm. Fin. ■Cpn." 7 '7peADhr 50 ’<•'?>. 
9pct/'iKd.Ln 96': (6'9». 

Heh'ocV. <> Hidls ,, nOo» 17 18 9«. Unsed.Ln. 
(IOpi 17 <|:9) 

Kwahu MOD) 15 (B.91 
Lamps Secs. 'SOP' 119 (9191 
Lloyds Scottish * 20 P* 61® 60 SB 
London European Gp. ‘250/ 15 

10<;OCUnaC(LLn. 50«. 1619) 

London Uld- l"»- *50) 60 18 9). 8 **P« 

UflSCdLn. 88 <6 9* iB _ 

Mans or Fin. Tit. COP' 37 '*9i 
Martin tR. P.) 'Sp> 72 (■ 9> 

N M.C. Inv. 112 >:Di 13 
Nortfiborbugh Iny. Tit. '258' 4 1 :® 0/5' 
Proo. Iny. Fin. 45. 6 t)C Unsed.Ln. 43 

17191 

Proir'd-flt Financial Gp. *25p1 59* 9 
St. George Assets (tool 5 *>18191 
Slme Darby MOD) 126':. lOpeLn. (ton. 

Reg . 1 225 1*9' 

Smith Broc. *2501 36 l6{9» 

Sterling Credit Group MOB) 12 '9f9) 
Sterling Guarantee Trust 7':pcLn. 5G s 

51*? Exchanne £4 = 5 Rett.AnS .Reg.) 47 
1819). 7ttBrDh 53'.* 2H _'W 
Unlsec Group (RO.SOI SO *719. 

United Corps Corn, rn p y.' tl O’- '919* 
United Dominions Trust (25p) IB® 16';® 

Vanswur (^ H.l 150) 3‘i 5 *• 18 3 6 ^ 

Wert of England '25o> 27 8 (7/9’ 
Western Selection Development I20pi |9J9i 
York Trust l 20 p« 9'> 

Ynie Cano hop’ 37 (6/9) 

GAS (in 

imperial ConimenMl Gas _ Association 
501® 2 ® 5® 300 1 298. 7peUnc.Ln. 138 
L9I9) 

INSURANCE <1J5) 

Bawrlng (C T.) and Co. i25n) 68 7 FB.'Bi. 

lOecUnvLn. 107® 

Brentnall Bean/ tHMpcJ, (I0»* 17 (99) 
Britannic Assurance Co. I5P> 120 2 (8)91 
Commercial Union Assurance Co- *25ei 111 
Eagle Star Insurance Co. (25p< 104® a® 
6® 

Eouitv and Law Lltg Assoc. (5 p) 1 14:® 

16 20 

General Accident Fire and Life Asurance 
Con*. (25oi 155*:* 5 4. S'.-PCPI. 45 IBIBi. 
7 '-neUns.Ln. 55U 19 9i. 7-'/i>cUns.Ln. 54© 
Guardian Rural Eacnange Assurance (25p< 
1739 6 4 13. TpcUns Ln. SB 
Kambro Life Assurance >2 So) 195 (6*91. 

New Ord. (25p) 192 
Heath iC. E.i and Cd. I20P' 362 60 
Hogg Robinson Grp. (25p* 1 35 51] 4. 
Now Ord. C 2 Spi 1350 5 
Howam (Alexander) Grp- MDp) 122® 2 Dt 

Legal Cn. Asuir. (5pi ' 040 3 5 

Leslie Godwin iHldgs.) IlDo* 97 
London Manchester Astir, 'Spi B9*i® 1 , 
Maitiwwt wisantson Hldgs. C 2 Qpi 1 89 0 , 9 * 


West African (5) 

Zandnan Gold 'Rl * 140 (6K)< 
Amalgamated Tin Mines of Nigeria 
(Hldgs . 1 iZSpi 31 2 
BiSiehl Tin IlOpi 3 '; 

Gold and Base Metal Mines (12*]Pl 6 
(9.91 

Diamond (19) 

Anglo-American Inyysbnent Trust (R0.50I 
22 J*- iE-9. 

DeSeers Consd Mines 40ocPI. <R5) 
SUS1 2.1 5. Did. iRO.OSi 216® 206:® 
19 16 17 18. Did. (Br.i (RD.OSi 
239® 40* 


Town and City Props, nool 8>0 8 'u 7\i. 

6 pcUns.Lh. 59 i 6 .S), BpcUns.Ln. 59 (Bi*] 

Tratfenl Park Estates (25n> 45 (6l9' 

U.K. Prop. Co. iZSpi 6 (9I9j 
U nited Real Property Tsl. (25P> 178 
Marnlord Inwem. i20p) J 66 (9 9) 

Webb Joseph' and Co. (Spi 18 i7."9) 

Westminster Property Gcp. ( 20 p) 11 (8J9’ 

RUBBER (24) 

Angle- Indonesian Plantations I25 di 39® 

Casllefield .Kiano* HOP) 78 (BIS' 

Consd. Plancac’ons (TOp) 67®. Warrants 
to sub. lor Shs. 18® iB-Bi _ 

Dilke*th 'Crvlom ilOpi 6 (6/9) 

Golden Keen nPei 590 '* (9/9' 

Gulhrlc Corp. 160. SWpcLn. 55 51 7 
Highlands and Lowlands iSMaO-50] 43:?© 

Jitru (IOpi 22® 

P‘1 nt a Kolias MOD* 19 
Kuala Lumpur Kcpong Bcrhad (*Mn 1 > 38'] 
i9;9i 

Kullm (Malaysia) i^MaO.SO) 29 
London Aslstic MOpi 52 3 
London Sumatra MOpi 38 
M.lnahm Pianist, on ?. (IOpi 9 

Muar River Rubber MOD' 49 'T9' 

Patallnir Rubber Eats. (IOp* 53 1': 

Paum Pan Plantallenj HOP* 26 i8'9i 
Plantation Hldgs. MQp* 32 IB 9* 

Rem b la Rubber iSp) 6 .-, 

Smpjpore Para Rittiber £su. iSni 22 i99i 
Soaomana Gp. MOpi 47 
Supara Invests. I 0 p> 17 

SHIPPING (43) 

6 m. Co mm with. Shipping 'SOd) 204® 5®: Ry5l#| . 

Caledonia Inwt. <2Spl IbS* 6 8 

Fisher Ui Sans (25 pi 108 '9/9> 

Furness Withy 17S 
Craig Shipping 540* (9)9 1 
Hunting Gibson 134 i8l9). BpcPT. 36 (6'9l 
Isle ol Man Steam Pt- 1 38 IB S] 

Jacobs Uli ( 2 Dp> 22 '; (7i9i 
L ndn. Overseas Freighters (25p) 33 G® la 
■ . 4 '« 

Lyle Shipping A.Non.v.Ord. (2 5 pi 142® 

(919) 

Ocean Transport Trading (25p) 131® 3 1 
28 l;t 30 1- II; 2 '; 

Peninsular Oriental steam Nava. D/d. 

106fc® # 4's* B': B 10 9'; 7i s . S'.rcDb. 

Reardon Smith A.Non.V. (SOoi 79 7® 7 
Sheaf Steam Shipping .SOpi 100 3 5 s9i9> 

TEA AND COFFEE (6) 

Baraoorp Tea Hide*. >2 Spi 7: 

C la I race M0P> 33 
Deltenne Hldgs. ilOpi 7 iB'9* 

Empire Plantations Inverts, iiopi 5® 
jolal Tea Hiogs. 123 (9 9* 

Lunuva iCrv'om Tea Rubber Esu. 410 
McLeod Russel P 10 148®. 4.2pcPt. 35Z 
Duvah High Arid! 35 1 8 9i 
Single Hldgi. 6 ';pcPt. 31 (8'9> 


Vi 

NEW HIGHS AND LOWS FOR 197ft 


The following securities Blurted In the ENGINEERING 14) 

Share Information service yesterday DcsooUcr Mcralrav 

Lake A tihott vick.cn 

FOODS (0> 


jriAJr.ec! no* Hipn 5 and low/ lor 1976. 

NEW HIGHS (4) 

AMERICANS (1) 
Rlch*rd*On-Merrell 
. u _a a- CANADUNS fit 

Bank of Montreal 

„ INDUSTRIALS 41) 

Longion Transocn 

TRUSTS (it 

Williams Hudson "■*■ 

NEW LOWS (104) 

BRITISH FUNDS i17> 

Treas. T0:;n: 1976 E«chor. 13'aDc '95 
Trcas. 9':bc 1980 RMrmc. 3oc ‘86-96 
Trea*. 9'.uc 1981 TrtJS- BLac 1997 
Trees. 12« 1953 Treat. Sac '02-06 
Trras. 85-88 Treas. 5':nc '08-12 

Tre#*. Sk '85-09 Convcrsip" 3';pc '61 
Funa'g 5-', pc '87-91 Treasury 3oc 1966 
Funding 6pc 1993 Treasury 2 ;pc 
Trcas. 9 pc '92-96 

LOANS (1) 

ICFC > : *U.n '92-97 

FOREIGN BONOS (1) 

Ireland 9’.pc 91-96 

BANKS 16] 

,, _ Lloyds 

Hambrtu Standard Chartered 

Klelnwort Benson un>on Discount 

r BUILDINGS (6) 

Fairview Ests. Latham Cl .7 

Henderson (J- W.i Pochms 

Jones iE.» Roberts Adlard 

, „ „ CHEMICALS 141 
Croda Inlernatl. Id 

FI sons Rcntokrf 

_ , . STORES (S) 

NSS News paradise TB.) 

Owen Owen 

ELECTRICALS ID 

BICC 


Bassett iG.l Teseo 

8". ions Stores ‘A‘ Wallts (F. J.) 

D snish Bacon *A' Wabon Philip 

F-eshbake Wheatsheaf 

Kwik Save 

HOTELS ID 

Norfolk Cap. 

INDUSTRIALS (20) 

Allied Polymer Hrmvorth Ceramic 

BOC Internatl. 7>:oc Cohv. 

Beecham HuntMg A St SC. 

Be. rater | n-fal Services 

Bril. Cine Th. Mrtal tq. 

£>odc Radiinl Metal 

CR iHIdgs-i Reed lnernarl. 

Glass & Metal Slmnspn *S ) 'A 1 

Gin* 0 SfPneHIM 

Hav's Wharf Tr.inwood 

Unilever 

INSURANCES 42’ 

Enma UK gpc Cnv. sedawck Forbes 

MOTORS |3) 

Henlyj Kenning 

Heron lOor Con». 

PAPER IS J 

Br.f. Print InB Invereslt 

Caustpn IS.r J 1 

PROPERTY (12) 

Allnatt London Land Secy. 

Agulj Secs. Do. IOtc Conv. *9S 

Bri/tfon Eati. Scot. Metrpp. 

Country & N. Town Slough ES*s 1 Dpt 
English 1 2 bc Conv. Cenv. 1990 
Ests- Prop. Inv. Town & City 

Haslemere 

TEXTILES (1) 

Beckman *a* 

TRUSTS (91 

Biihopsgate Prop. Land. Aberdeen Pfd. 

Bridgewater 1 T. Trans Oceanic 

Brit. Ind. & Gen. Hambro Trust 

Derby Trust Cap. Western Selection 

Int. inv. Trt. Jersey 

MINES lit 

Gold & Base 


ACTIVE STOCKS 
ON THE WEEK— 

Nn. 


Slack 

Bats Defd. . 

- . 1C1 

warren Piantat/on* Hides. <=Sp. **'= | Shell Transport ... 
WATERWORKS «) 

Bristol Waterworks 4.Q25PCPI. 54 199* 

Essex Water 3 5PC Cns. 30 ;*. 3.SPC 
New 30'i9. 4.025 PC Pt. 49'.:* 

Folkestone District 5pcDb. 25 *9 9' 

Eastbourne 9ocPf. .£10 pd. S'. 9 '• >ia 1. 

Mid-Snuthern Wtr. S.Spc 31 .9 91 
Portsmouth Water 3.5pc 30*: 


Guardian Invest. (25 b) 50 49'* (819) 
Hambros Invest. I25p) 55=: 

Harcros Invest. ( 10 d) SO (8(91 
Hill (Philip) Invest. (25o1 117 16': 

Hume Holdings A ( 2 Sol 46 >0 8 S 

Independent lnveSt. 7pcP1. «5 (9 «1 

Aoi 1919). 

Warrants to sub. 'or Ord. 

Investment Trust Con. I2ap> 146® .;. 4 '.DC 

Investors Capital Trust 125P) 560- 51*oc 

iodine 9 ' Jain 0 ' nvest. (ZSol IIS'* } 

jonev External Trust Ptg.Red.Pf. 129 . 

Kcvstone Invert. I50pl S3: 4 f8.'9> „ 

Lake View Investment (25b) 57*:® < 

(9i9). 4 p<CnvLn. 77 (7'9) 

Lancashire London investment !25 p) 19': 

Law "Debenture Cpn. 1750? 65 j9 ’9' 

London Aberdeen Inv. Tst. PfcL 5oc iSb* 

London 8 Holvrood TTusI , 7 f_ ,' 6 1 1 ,, 

London Lennox inv. Tst. i25p* 49' *7 9 

Lordon Montrose Inv. Tst. '25o» *24 
London Frpv. Trust *2SP' 76* 5 *9 9' 
London Slrathcfydc Trust '25pi 29'; 
London Australia Invest. «*A1i 101 '8 9 
London Elec. Gen. TsL 12 5o- 56® 7*: '9 5' 
London Merchant Secs ‘»5b' 32':® i9 9'. 

Cap. i25oi 29 : 30': 30 'B'9 1 
London Prudential In*. T«. t25P' 39® 
rq g, 

London Scottish Am»r. Tst. t25p. 96 l9 9- 


OIL (154) 

Attock Pet. fCOoi 57 1619) 

Berry Wlgg.ns *2Spi 30 79 
8r.:is*i-c.P'-ieo .too) 102 
British pet. 572® 31 27 60 7$ 3? 7 70. 
8pclstPt. 63'j. SpcDb. 88']. BocDb. 

Burmah O.! 37® 7 6 8 7': 5 6'- 7Ubc 
Pf. 43 : '7.' 9 . EocPf, 489. 7':bcLn. 
440 ^19 9). S: ; ocLq. 64 <BT9). B'tt»cLn. 

Century O.ls ;10 b) 34-; S 
E ?° P £* i: ::, £2 B - 5'jpcDb. 67® 

■ 6bcDb 79 : 17 9) 

London Scot. Mar me (IOp* 205. 14pcLn. 

Od EkPloraLon IIOpc’ 96 7 
Premier Cons'd. '50' 7 ;® 8 7i» 

Ratal Dutcn Perroieum IFI20) 39 
ScotUih Canadian HOpi 207 (9.9). 14pc 
Uns.Ln. 79 16 9) • 

Shell Transoort Trading (25p| 390:® 89:8 
97 4 6 3 9 5 6) 2. Ord- (Br.i i25d> 
3953 400. S'rPCPt. 43':. 7pcP1.55': 

(7 9' 

Te.aco international Financial 56 
Tricentrbl ;25oi 64. 7pcUns.Ln. 74 

(7 9/ 

Ultramar ,25p> 113® 10® 10 89 7 pc 
P fd. 79:.- SO':- 7ocUns.Ln. 89 

PROPERTY (105) 

Alliance Prop. H'dg*. B':ocLn. 4*h (651 
All'eo London Proos. (IOp) 34 3 (9 9) 
A'lnatt Londcn Probs- *25p) 120*. 9UOC 
IstDb. 61 U (5 5’ 

Aoex Props. «10F> J19 '8.9) 

Argvlc Secs. 11PCL4. 51 h 

SdcPI. 38'. 9 (6 91 _ _ _ J Avenue Clcse (2Coi 4S (7 9) 

London Trus* Did. '2SP' 121 19 9 1. 6bC Bamptpn H.ogs. B'aKlItDb. Sl 'i 
Ln 71 >- .7 9. Bank and Cammerc 41 H'Cgs. IlOpi 2 f9’9> 

M and "G Dual Tit. Inc. 'lOof 132®. I Beaumont Preps. (2 So) 55': 

V.10P, 67 <99. ‘,11'XVL *$£2*. ‘ 2 !Si »*?R 



•W-Sftf 4«d b ;V4 <b74, Ln. 41 

unnsc in'mct. TruK (25pi 34 4>:pc1st Carding Grp. ISp) 9 '6-9'. 9>:pcLn. 56 
Bh HM skk (9 91 Central and DisL Prop. 6bPclstD b . 52 

Montagu Buton Invest. Trust MOP* 4B1; .7 91. 6 ',p:Ln. 51® '. SncLn. 21 1 (7 9) 

Maorgate ln*nt. '25 p< 47® >9 9* Cnsttwoca Asi.ance Hldgs. 7 *,peLn. 13*j 

xs % gsrajssr- /hs i?. s c ”' 

Nineteen Twentv-E.ghi Inv. Tsl. *25P' *r kecurities .1-50] s_'» 

IS!-': «7.’9j 


Cnurchbury Ests. (259) 135 f7.9l 


ulii! 1 Wtuntle Secs. (25o) 68-9, 7*:Pc!City OBic«j i25ai 4D . t 7 .g> 

N .e Bg VBI9. Corn E^thange HOo, 118® (9 9. 

Northern American (250* 64'^ 5pcLn. j Country and New Town Props. .11 

N^ ,9 Uh Scottish -23P, 16 17 Co^.v JjJ-D 1 ™ ^ « 


Op) 14':® 


OH 'and Asscd. '»»• Trt. l25o) 37'i. 6 '^e 
Ln *2Spi 20 '7/S > 

Progressive Set*. .SOD) M (719) 

Raeburn Inv. Tst.^ *25 pi 870 9® f9)9i. 

Rfye^and MerMnole v2Sp< lOBts 6 'Bf * 1 
Robeco Br. ' FI-50 i SUS73'.® £61 JU573 j.. 

5 UD- 5 M. 'Reg. Nat. Prc/.l 'FI.5' 610 
Rollnco iFl.501 5US55H. |ub-5l»S. iReg 

Nat. Prov.' <FI.Si 4489 '9'9) 

Rotnschild in*. Trt. 201 f9'9'. BPCPI. «1 : 

■6(9'. 5pcP1. 43': '8:9». 6 -jpeLli. 58'; 
S.P.S. inv. *250' » 4® 

St. Andrew Trt. l25pi 84 5 : '8I9I 
Save and Prosper Inc-Shc 'IOp; 1080 
Scottish American 'SOoi SI l ^O. IOocpi. 

*•4 ^D^pf 30 iSf.Q) 

Scottish Continental '2Soi 39*: <7J9i. Wt*. 

to sub. lor Ord. 2': ■6 , 9' 

Scottish Mercantile A '250143'] i8i9) ' 
Scottish Eastern *25p) 99b 5. d-iPCPf. 

sctttttsh Invst. TSL (25b) 70® 

Scottish Mort. Tsi. t25i>) 83 
Scottish Nat. Tst. (25b) 1029 2 •» 

Scottish Northern Invst. <2501 61 : : 
Scottish Utd. Investors (25 d) 69®. 5 DC 
PI. 36'; 19 9) ApcDB. 77 fS 9) . ^ 

Scottfsh Western l25n> 6 ZO. B I2SP- 591** 
31/PCOb, 19'; (9 9). 

Second Alliance <2So) 127 (»9>. 4>:PcDb. 
27 (9 9) 

Second Broad mount /5p) 18'* (7;9> 
Second Gt. Nortnern (2SP) 58 
Srcono Scottish (25pi 65 tt# 5® 6 Spe 
Pfd 38*: r99'. 5PCDb. 29*. (99 1. 
SDCRrdQb. 75* _ 

Secs. Trt. ot Scotland (25o) 124 

Shires (50 p) 85l> 6 : IB’9) 

S-monsIde S9 19 9) 

Sphere Invrt- Tst. [2 So) 71 (791 
standard Tst. (ZSoi 95® 6 ® 'Si (9 9J 
Sterling Tst. 5o:Pf. 36 C 8 9) 
Slockncldrrs i2Sa* £0';O (9 9) 
Technology InvsL (23o) 60':® i9 9) 
T“ie»hone Gen. Trt. (25P) 127. 7pcPf. 
48'/ 

Temple Bar (25p< 8 S (9 9i 
Throgmorton Secured Growth Trt- Cap.Ln. 
SO (9 5) 

Throgmorton Tst. (25P' 42. B'^cUnsec. 
Ln. 66 (9.9» 

Tar in*. Tu. Cap. I2SDI 74H 5. AocDb. 
73. ; ig-g. 

Arans-Oscanle Tst. 1250’ 116 <8.9. 

Tribune Inv. Ts:. 'SOp* 56S;o 9:® 70S® 
Trlplevert Inc. (SOP* 451.. Cap. 72* 

Tsi. Union I25p> 68 ® 

Trustees Con. i25p> 90ij. 4';»cPf. 33'- 

16 9 1 

Ttncs.de In*. TsL (25 p’ 92 (7 "9' 

Utd. British Sets Tst. (25p> 1 71 1® 4® 
United Stales Gen. Tst. Cpn. 5 pc. Pi. 380 
7'/* W 9* 

United States Deb. Con. (2 5P1 670 5>;®c 

Pf. 38';® (9 9 L 4pc3b. 2Siv (9 8). 5PC 
UnsocLn. 74 

United States Tst. In*. Fond (SUSli 9500 
Iff .9 9* 

vs -no Resources Tst. (25p> 48 16 9 1 
wemvss invert. 202 16 9i 
West Coast Texas Res. Inv. Tst. iTOo) 44® 
19 '9 * 

W.nierbartom Tst. / 2 £p» 129 {7-'9» 

Wilrn Invest. r;5pi 579 6l« < (9 '9i. 8 

‘2 jt>> 54';; '5 9' 

Yeprnan lirv Trt. '25pl 112 (9*i. 4';De 

Unscc.Ln. SS); (B9i 
Ybrkgreen Inv. Trt. (TOp) 4'. (99) 

UNIT TRUSTS (3) 

Price Is jiciusite 01 Stamp and Fee 
M. G. American Ben. Fund Aceum. 42** 
t3 9i . 

M(. q U Australasian Gen. Fund Ass urn, 54.5 

M. G. Dividend Fund Inc 82 5* 77 
M. G_ Extra Yield Fund Int. 57 3 * 6-9» 

M. 5- Gen. Jst. Fund |oc 1J9® (9 9- 
M. G. High Inrpme Fund Inc. 64': (8 91 
M.^G. Second Gen. Tst. Fund Inc. 109.6* 

IRON, COAL AND STEEL (14) 

Bertrams rcsol 24 .691 
Serve Peacork '&»> 23 (7’ S) 

Br^.en_ Hill Proprietary ijA2l 900® 8980 
903 2 875! 90 

Dunlord Elliot: 'ZSol 261;® SO. BljocDb. 
4? r?-|.*’ 50 (7,s 'i- 9 : :xLn, 

Hawthorn IR. and w.i Leslie tSSPI 41 
1 5 9/ 

Head Wrights on USo) 44/; 3*- 
MaCLol'an -P. add W.I (20al 18 (8 9) 
Neepsena «25oi 34 ; 

R, sharp] acicertert C5 p> 47 CB'9i 
Richardtons Wesrgartn iS3a» 34 :« 

Robb Caledon Shipbuilders '59 o’ £B (fi'9i 
Ronkstee /invests.) (Tip. 3:-o (8.9' 

S’jran Hu'rtrr Gp. 44. 71;peL)k 4B .® *; 

Ward min. W.i (2SP> 47 c 
Whesiee i7So* 46 3 IB 9' 

MINES— Australian (6) 

Hampton Geld C3pl 1070 4 0,3) 

M.I.M. Hldgs. OAO.SO) 245 


Do'r.ngto.. Invest. (IOp. 26 16(9 
-.jner Invest. 6PC1siMt.Db. 45 'a (7'9 
English Prop. Cpn. .50 oj 42 i; 1 9*ee 
1 s:M: Dp. 69*. '8 3i. B':ocLn. 91 2 . 12pc 
L n 94 17 9' 

tsirtes and Agency Hldli. S'/bcPf. 23 
Esitles Prop, lives! iZSpi 39*; |9 9> 
f tS9' i lnvc * lt ' ' 2Sb * 2i *' 7pc2ndPt. 9 
Fr.= :ernal Estate*. '5p. 3 '8.-9' 

Gre t Portland Estates (SOp. 206 '9 9* 
Green .r.i Props. 'IOp' 19'- ’j i9/9» 
Gr-encoat Props. .5p. 7 (7(9. 

Hammers 0 ” Proov invert. Tst. A < 2 Spi 

320w 

rt Ln F Tn'*.| 9?*** fl0B ' 173 r7 ’ 9> " 9 ' ;PC 

|r;er?uropean Prop. Hldgs. HQp, SS': 
Ce.-.h and Henderson >Sp> 80 
Land House Property Corp. C50o> 66 
.7 9'. lOLpcDb. 71 1; '8 9' 

Land Investors (£5p> 85 79 
Land Securities inv. Trt >50ni 144 ® 2 ® 
4 3 2'jO 2. SpclstDO. 1988-93 46*:. 

9«Db so-. ISO'. Bt-ocLn. 54' fc S'Xoe 
L" ’ 13- G .otLn. 1985 96 5 8 . 1 0pt 

Ln. 1 04 4: (919* 

Law Land i 20 d> 41*; 

London Provncial 51 
■10s* Si 'j 
L ondon C>tv WesicliB Props. (IOp* 13 ® 
13 12. 9>PCDb. 63'; '9 9i 
London CODnrv Freehc'rt Leaseholil Props. 

3'.srDb. 53*. BLpcDb. 51 »a i6'9) 
Lendon Shop Pronerry Til I25pl 52 'j 

Lvnibn Hldgs. (25b) 7 o 
MEPC '25p1 S3 3: 4. BpCLn. 44 ’,. 4Soe 
Ln.- 64 

Midnurst White Hldec. -IOp’ 15*. 
Mur»law (A. and J.i i25d< 160 '89) 

New London Proes. siitcDb. 54 (6'9» 
Necan Estates <25 d> 4S'e9 '9 9>. New 
■ 25o. 73*> 12 If* 

Per/hey p-ooerty Corn. - 2 Soi 57 6 ': __ 
Property Security Invert. Tst. 'SOp) 52 
«8 9* 

Raglan Property Tst. (Spi 2>» I6)9> 
Re^ni.an Properties i25a* 6 
Regional Props. A Ord. '25 p> 31 *j 
Samuel Props. (2Sb* 31 1;9 
Scottish MetroDOl.Un Property (20 p> 66 ':® 
Secoid City Props. New Ord. (IOpi 25':# 
<9 9*. 7pcUna.Ln. 55 C7i9> 

Slough Estates t2Sol 77® 70'; 7. lOpc 
Uns.Ln. 1)8 

Stock Conversion and Imr. TsL <2Sp) 157 
.7 9*. 3 ' 0 :Uns.Ln. 156® (9-9* 

Sunimr (Bcrnardi Investment Tst, (ZSpt fOO 

r8'9i 


SPECIAL LIST 

SEPTE*MBER 10 (Nil) 
SEPTEMBER 9 (Nil) 
SEPTEMBER 8 (Nil) 
SEPTEMBER 7 (Nil) 
SEPTEMBER 6 (2) 

Morton Sundour fabrics SocCum . 1 rtPf. 

027 

Second Great Northern Invst. Trt. (77iei 
S':pcCum.Pf. p38 

RULE 163 (1) (e) 

Bargains marked unaer Kuie 163 
( 1 ) (?) in securities for Hizicb 
quotation has not been granted 
and which are not recorded in 
the Official List. 
SEPTEMBER JO 

American Telegraph Telephone SUS60'«® 

Arrcol Pel. 69>; 

AiuL Foundation Inv. New 5® 16. Do. 
Ord. 63 

Aust. Mng. Smilg. joq 
B k. NSW ,Aust. Reg.) 544® 

Blue Metal 40 
Bougainville Copper ISO 2 
Campbell Red Lake Mme £1 5\ 

C.ba Ge by S'.ocCrv. £100 
Coniine Rio Tlnro iAust.) 29S 
Eaultable Gas £24i 
Hamersiey Hldgs. 240® 

Hans King OOCk T7S 
Hutchison lolnl. 57 
Jirdlne Mathesan 327 33 8 
jarainc Secs. 1 30 
Myer Emporium 252 
N 2 Forest Prods. 230® 

Ocean Resources 34® 4 2 

Pioneer Sugar New 3 

Pose. don 66 ® 750 2 BS 708 

Selcast Exolrn. SS® 4 

Swan Brewery New 109 

Swire Pat. A 172 

Tri Continental 3USI®':® 

vVheelock Warden A 38 ■; 

wcodslde Burmah 113 12. New 79 

Woodsreet Minerals 1 0* 

SEPTEMBER 9 

Allstate Ex. 3 
Am do* Pets. 69 

Australian Foundation New to® 7 70 
Australian Mining Smelting 290® 7 
Bouga.nvllle Cooper 1 30 1 9 28® 

Clarke Chauman (SA) 46 

Exxon Caro. £44 Ut 

Fraser Green 202 

Frisrrs L:d 330 

Hutchison Inml S 6 4 7 S'i 41] 

I.A.C. Holdings 89® 

Jardlne Mathesan 34 1 4 21 S 
Jaunpck Carp. 587i 
Kankvm In*. 124 
lion Match 66 
OeVDrldne Secs 104 
Ocean Resources 44® 1 
P, labor* 655 

Pancontinental £11'; U hi 12 

Peko Wallsend 578 5 

Poseidon 65 

Rembrandt 101 

Bepco 32 

Santos 126 

southern Co. £1 1 "i«® 

Southland Mines 41 

Swan Brewery New 15 ® 18® 

Sw.re Pa-.hc A 181® 74 68 72 67 5 70 
Swiss Bank Corp. £ 1 52' J 

Tara Et £!3>.® 

Thless Ho) •firms 2JB 
Woods 'de Burmah 113 

SEPTEMBER 8 

8k. NSW i.Aust. Peg.) New 187 
Babcock Wilcox cAmer.j SUS34>e 
BP Canada 74 S 
Bridge C.l 36® 

Callaghan Mng. £1i 
Conz-nc Rio Tlnio <Aust.) 282t 
Dome Pet. 3US40'* 

Endeavour Dll 14® 

Home Oil A £22'.*: 

Hong Kong Land t23*j 
Intnl. Pac. Secs. 135 
Jardlne Secs. 135 
Lend Lease Con. 294 
Maa~llan Pet. 52* 

Metal Explrn. 64® 3 
Morris 'Aust > 870 
Oil Search 13* 

Pac. Conner 27® 

Pioneer Sugar Mills New IS® 

Pand Leases 9 

Peeves MacDonald Mines 8® 

Rore-tO SU543<«a 
Sea Containers £2B«*j»t 
*ekast Exolrn. 62® 60 
Sthrn. Pac. Props. 1 1 '.# 

Unilever N V. (41-21)1 
Whim Creel EO 

SEPTEMBER 7 

At and Cl 105 
Afrikander leases 189 
Alliance Oil Devs. 5 : 

Si’Clavs Natl. Bk. IBS 
Bow Valiev Inds. £1 84»i 
Calan 170 

Cihfl Gelgy SLpcCn*. £101* 1 

Colonial Sugar R •hnenes 5 1 8 

Data Prod. Con. £106® 

zn. Wcstm. Financial SUS19L 

inter P-evncI?! Pipe Line £1 2'ie# 

K1 Timber 2 3 
Lion Match 67 
Meicmar Minerals 13 
Pretca Hldgs. 48 
Thiess Hides. 245# 

Tbomas Nat onw'ee Transport 176 
Tri/So • Mines 1 S* 

TnContlnental £15L® 

Utah Mines 490 
Vrlun Minerals 9 
tVheefock Marden A 4 1 l® 

SEPTEMBER 6 

Amool Pets. 680 

Associated Australian Resources 1209 
Associated Manganese Mines ot 5.A- 

Auslrallan Guarantee Cpn. 1839 
Aus:rallan Mining and Smelting 293 
Batu Kiwan 26 '. 

Brrluntal Tin 375 

Canadian General Inrs. £151.9 

Clba Glcgy 7UpcCny. £81 

Denison Mines £51; 

tuon Cpn. £41**9 

Hong Kong Land 117 

Hutchison Int. 55 ■;* 

IAC Ind £14t 

International Mining Con. IS 9 

Jard ne Matheton 342. 7':pcLn. £171^ 

Jannocv Cpn. 565® 

Katianlng Hldgs. 1 
nakl/rlds? Secs. 103 
0 *d*neast«r 26 
•'ll Se»r-n 10 
PenniDil Cn* Pf. £31 >1 
Poseidon 155 

Power Con at Canada 6620 
Brice Co. £11 5 »9 
Selcast fex. 56® 

Southern Co £12 

Fouthem Parlhc Pn»s. ll'd 
Sfuttaford 231 

‘n»i Btwty New i s 

Sw.re Pacific A 1709 SUS2.18® p170 3 

Tara Exploration £14i: 

'Jmon Bank o' Switzerland Units SUSAOin 


BP 

Distillers 

Barclays Bank ... 

Burmah Oil 

GEC 


tion 
25p 
£1 
25 p 
£1 
50p 
£1 
£1 
25p 


of 

Closing 

Change 

1376 

marks 

; price (p) 

on week 

hizh 

SO 

200 

— 3 

223 

78 

313 

— 14 

402 

64 

3SB 

- lfi 

462 

48 

570 

-23 

635 

45 

1215 

+ 3 

15S 

44 

243 

— 

350 


VatJ. Westminster £1 


41 

40 

30 


HK & SH Bkg. ... SHK2.5038 
8eeeham ... 

Grand Met 
GKN 

Marks 5t Spencer 23p 
De Beers Defd. ... 

YESTERDAY — 


36 

131 

210 

31S 


— 1 

- 3 


53 

lfiS 

272 

350 


1076 

low 

200 

315 

57R 

557 

116 

23S 

SO 

130 

201 

2TS 


25p 

37 

322 

-13 

300 

322 

30p 

37 

5ft 

- 6 

SS 

»1 

£1 

37 

291 

-10 

360 

266 

23p 

37 

ftl 

- 3 

IDS 

SS 

RO.OS 

36 

217 

+ 7 

535 

3S7 


Slock 

Bats Defd. .. 

ICi 

Distillers 


No. 

Denomina- of Closin" Change 1076 1076 

tion marks price i pi on day hizh low 


25p 

14 

200 - 3 

225 

2 no 

£1 

11 

315 — 5 

462 

315 

SOp 

10 

12 ll + J* 

15S 

116 

25p 

9 

53 + 4 

SO 

50 

23p 

9 

3S5 - 8 

462 

37S 

£1 

7 

243 - 2 

350 

25$ 

£1 

7 

570 — 5 

6S5 

557 

25p 

7 

131 - 3 

168 

130 

5flp 

7 

59 - 2 

SS 

5S4 

50 p 

7 

17S - 2 

1S2 

122 

SA1 

6 

375 -10 

320 

231 

25p 

6 

322 - 7 

S'.io 

322 

£1 

6 

36 — 

53 

30 

25p 

6 

143 +2 

220 

12S 

£1 

6 

210 — 

272 

201 


Shell Transport ... 

Barclays Bank ... 

BP 

CEC 

Grand Met 

Manbre & Carton 

.\NZ 

Beecham 

Burmah Oil 

Cons. Cold Fields 
Natl. Westminster 

The above list o/ act ire stocks is based on the number of bargains 
recorded yesterday ir. the Official list and under Rule 163(1) (C ) and 
reproduced to-day in .Stock Exchange dealings. 


RISES AND FALLS 


Brush Funds 

Corpiu. Deni, ft Foreign Bands 

Industrials 

Financial and Prop. 

Oils 

Plantation 

Mines 

Recent Issues 

Totals — 


Yesterday 

On 

the week 

Up 

Down 

Same 

Up 

Down 

Same 


55 

— 

16 

168 

91 

9 

U 

41 

31 

61 

223 

2tt 

286 

1.17S 

1,222 

1.518 

5.799 

129 

108 

331 

566 

52S 

1.747 

4 

8 

24 

28 

34 

1= 

8 


34 

26 

IB 

166 

67 

9 

68 

=39 

125 

356 

ID 

5 

26 

32 

38 

123 

era 

484 

1.700 

2.1W _ 

Z4S7 



Option Report— 3-month Call Rates 

OPTION DEALING DATES Courlaulds. ‘*Lnfs” Burmah 
First Last Last For Oil. Berry Wiggins. Ultramar. 

Deal- Deal- Dcclara- Settle- Cavenham CharterhP.il Finance. 

, nM m . nt FJsons, Dnnford and Elliott, 

ings '"SS 1,00 ” cnt _ BSG and Newman Industries. A 

Sep. 1 Sep. 13 Nov. 2a Dec. < “ pul - wa c done in Weybura, 

Sep. 14 Sep. 27 Dec. 9 Dec. 21 while “ doubles " were arranged 

Sep- 28 OcL 11 Dec. 30 Jan. 4 in Cbarterhall Finance, Burmah 

“ Calls " were dealt in Premier Oil. Keyser UUmann. Courlaulds, 

Cons. Oil, Slaler Walker, J. Lyons and Ultramar. 


Ip.iuRimiii- 

Brew ... . 

A. P.Cwnnti.. 

Vwx- Lein i rr. 

BSH 

Ert«eiuek* 

Hxtt-lxrv Bank 
Hrm-wijnpnv 

Hrr..-hnm 

Hint** Drug ! 1- |:i..u»e ft Krajpi 

Bnwnlerx .J )6 jl .1. 1 ..... . M> ... . 

b.A.T j 21 I'-lKII*-.. 

HnmbU-vlan.l. S 'i.t.L. 

Si; |lni>mk 


n.JH.I li 

Filrfi IrttPlI... 6 

61s irn. Acci.Hem. 1^ 
IB irn. KlH-tri.-.. 15 

5 Tnw» I dS 

9 FJnind j 7 

a ■i.VjS.’A’ 

22 tf.iiMr.tmn 

5 u.k.n ! as 


'iliiiuiiM bauh-.l ac IlAu. LiHintirv.. 

IXnTIV^i bank, 30 'bl.P | 

LVi" U'xtnni 
i’S i.i 1)M._ 

7 
6 
IB 


Plewv .......... 

|m.h.m 

J6 /tank »»n* M\. 
IB lni*i 


5 i.t.K.N I 26 Itejrfilp 

28 jHMwkrr Sirid...' Jb lli.tthmin, 

8 I'tnlw VVniker. 


HOC In. 

Hn.a n 'J.) 

Burton "A‘ 

f’siifuirya 

L'dTt-ntMin .... 

LY.uriBuldx 

L/ebenhatpa.... 

Uixtillen- 

Punlop..._„„. 

Fac'/’ ?l nr 


9 

61 S 

S 

10 

tl 

b 

15 

7i s 

1 1 


^I>nl2 i/rnfm 
Lrt.1lirr.ki; . ... 
Lr» SenT«.. 
L'.'vJ-* Bank.. 

"Lilh" 

I> m. ton Briuk 
Uira; Inrta... 
Mimi’ 


4U 

7 

»4 

7 

l<f 

11 


S|iillei' 

I i^- -1 


'A 1 . ....... 

jl ni«i Huuac*... 

I'lbrlnreM 

l-nlii'vrr 

53«;L'i>(. llraperv..| 

2c ;V|(tfP.. 

4 ] William- Hud'll! 4 
4 1; 'Wool won ha... j 6 

21/ I | 

7 {Hmpwty 


11 ark-2 Sp'nrari B jllrii. Land ..... ISlj 


Tl*;l at- Furttpcp. 

11 llrtivi S&njrillh* 

UK I'C 

PeichfT I 

NtmiieJPmpF 

25 jl'-rwa * Clty~.. 

4 lOilx 

4 ,Bni .Petrolfoiri 
4 Hurmah Oll~ .. 

4 i-*hrll 

22 :li lin* mar 

27 lllicfx 
5b I'.'harter 0<ma.. 

6 F.'hari'rh’il FSn. 

I(.hiw filllH j 15 

'HaniTrfhn'ArM* 13 

'Iriiiriii.i I 19 

|iJ*r. t. Z inc ! IB 

•W'enern M.ngj 7 


6 

7 

14 

7 

6 

41, 

21 S 


40 

419 

27 

14 


i Br permit sun ol rh» Anft 
C nunc il) 


Eauhew 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 



% 


£ 

Year 

Barnsley (0236 203232 ) 

m 

1-year 

s.nno 

3-7 

Barnsley (0226 203232) 

133 

}-.vear 

250 

3-7 

Dacorum i0442 3131) 

12) 

(-year 

1.000 

3-5 

Greenwich (01-S54 S8SS) 

12i 

3-year 

1,000 

4.7 

Inverclyde 10475 24400) 

11 J 

4 -year 

100 

2-7 

Inverclyde (0475 24400) 

124 

4-year 

10.050 

2-7 

Liverpool (051 227 3911) 

Hi 

i-year 

500 

3-4 

Liverpool (1)51 227 3911) 

12i 

J-year 

500 

5-7 

Merthyr Tydfil 

HI 

i-year 

500 

3-5 

Merthyr Tydfil 

32i 

i-year 

5.000 

3-5 

Oxford (0865 49S11) 

12i 

3-year 

5.000 

O-l 

Poole (02013 5151) 

112 

i-year 

500 

3-4 

Poole (02013 5151) 

12 

3-year 

500 

5-6 

Redbridge (01-47S 3020) 

121 

i-year 

1.000 

4-5 

Redditch (0327 67693 j 

12* 

1-year 

1.000 

4-7 

Sandivel) (021 569 2226) 

12 

J-year 

l.ono 

3-5 

Seflon (051 922 4040) 

111 

J-year 

2.000 

2 

Sefton (051 922 4040) 

12 

5-year 

2.000 

4-5 

Southend (0702 40451 i 

12 

3 -year 

250 

2 

Wandsworth 1 01-874 5464) 

128 

J-ycar 

5.000 

5-7 

Wandsworth 101-S74 6464) 

123 

1-year 

3.000 

5*7 

Wellingborough (0033 225741) 

11} 

J-year 

son 

5-10 

Wellingborough (0933 225741) 

12} 

4-year 

10.000 

5-10 

W r C5t Yorkshire (0924 67111) ... 

lii 

1 -year 

500 

2-3 

West Yorkshire (0924 67113) ... 

12 

4 -year 

500 

4-7 

W rekin (0952 505051) 

121 

yearly 

2,000 

3-5 


UJL CONVERTIBLE STOCKS 

10/9/ 

76 




Statistics provided by 

data STREAM International 

Name and description 

Size 

(fin.) 

Current 

price 

Terns* 

Con- 

version 

dales 

Flat 

yield 

Red. 

yield 

Frcmiumf 

Income 

Cheap(+) 

Dear(-)$ 

Current 

RangeJ 

£qu.§ Conv.3 j 

Diff.q 

Current 

Alcan Aluminium 9pc Cv. 89-04 

12.00 

63.00 

100.0 

76-80 

14.7 

15.4 







Associated Paper 9}pc Cv. 85/90 

1.40 

68.00 

200.0 

76-85 

14.3 

15.4 

30.8 

28 to 31 

37,7 

46.6 

17.) 

L -13.6 

Bank of Ireland lOpc Cv. 91-96 

10.25 

105.00 

35.7 

77-90 

9.5 

9.3 

14.0 

12 to 17 

51.6 

58.2 

3.9 -10-0 

BPB 7Jpc Cv. 89-94 

4.89 

82.00 

62.0 

72-80 

9.4 

9.9 

2.5 

— 0 to 7 

20.0 

20.6 

0.7 

- US Y 

English Property 6Jpe Cv. 98-03 

8.84 

95.00 

234.0 

76-80 

7.0 

7.1 

—3.3 

— 15 to 37 

28.2 

18.3 

-10.1 

I - SB 

English Property 12pc Cv. 00-05 

15.31 

97.00 

150.0 

76-84 

13.4 

13.4 

49.2 

27 to 52 

30.7 

56.6 

41.2 - 8.0 

Grand Metropolitan lOpc Cv. 91-96 

123.99 

76.00 

120/1 

73-78 

13.1 

13.4 

3.7 

- 5 To 34 

10.2 

8.9 

— 1.7 

— 5.4 - 

Hanson Trust 6}pc Cv. SS-D3 

4.51 

72LOO 

57.1 

76-86 

9.0 

9.9 

22.3 

10 to 35 

31.0 

32.0 

1.6 -20.8 

Hewden-Stuart 7pc Cv. 1995 

0.20 

100.00 

336.0 

75-95 

7.1 

7.1 

8.2 

— 5 to 43 

66.8 

45.4 

-23.1 

—31.3 

Lyons, J. 7Jpc Cv. 1981 

3.60 

72.00 

22.7 

75-81 

10.0 

15.5 

3S0.0 

235 to 381 

10.5 

23.3 

S5.1 

—294.9 

Slouch Estates lOpc Cv. S7-90 

5.50 

120.00 

125.0 

7S-S7 

8.5 

7.5 

36.2 

22 to 36 

25.3 

54.6 

33 J 

! - 2.S 

Tozer, Kemsley 8pc Cv. 1BS1 

7J33 

92.00 

153.8 

74-79 

9.0 

10A 

22.1 

- 1 to 24 

13.9 

19.9 

8.0 

l -14.0 

Wilkinson Match lOpc Cv. 53-98 

11J0 

souo 

40.0 

76-83 

12.8 

13.0 

57.5 

36 to 61 

23.3 

44.3 

41.4 

—1 6.1'' 


Nnmoer or Ordinary shares Into which £100 nominal of convertible stock is convertible, r The extra coal of investment !n cnmertibSe expressed as per cenL of the 
cost or the equity la the canrertlfale nock. : Tbree-mnsth ranee. ( income on num *>r of Ordinary shares Into which £100 nominal of convertible stock is convertible. 
Hu' Income, expressed in pence, ia Bommed &«n present Bm» until income on Ordinary shares Is sreaier than income on £100 nominal of convertible or The final 
roRTemon ant whichever is earlier- Income is -»nmned io grow at 5 per cent, per annum amt is present valued at 13 per cthL per annum. ' Income on iino of 
<«wc ruble. Income is rammed until conversion and presen I valued at 15 per cent, per annum, r) This la income of the convertible less Income of the underlying equn*. 
jsrprwea as per cent, of the value of the mdertniK equity. «> The difference between (he premium and income difference expressed as per cenL or the value at 
anner lying equity, -t- Is an indication or ralati«D rfaeaimrsB. - is an indication of relative dearness. 


<W *■< o.w* * 


— mtn:cca:’: i ..di. oflLllAA • * -.- 
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EXCMiWGE R EPORT 


Marked turnround following 11% rise in MLR 

Index 4.9 off at 343.4, after 353.0— Gilt-edged weak 



FINANCIAL TIMES STOCK INP ICES 

“ . Ben*. . Sepi. : S«c. Sept • Sot*- I Set «- ! ATmt 
— • • id : 9 j e 7 .*>.■> : *B° 


! 60^0: 60-ST 61.3& 61.82! 6L83 61.83, 61.03 

Fixed laux&l. 80.60,’ OO-Sli 83.07 61.16 62.16? 61.16' 60.88 


Industrial Ordinary 343.4; 3483 350.4 357.6 3523- 3S3.6- 318.5 

0.44 Mine. i 113. l' 105.3 104.9: 108.7; 1063; 97.6, 889.5 


Accouui Dealing Dales 
Option 


higher levels prevailing earlier 
failed to pul ofT sellers and some 


‘Firsi Declare- Lart Account sizeable lines came on offer. 


nca lines lion*. Dealings ' Day 


In con trail- secondary iss’ues 


Aug. 23 Sep. 2 Sep. 3 Sep. 14 were no worse than mixed — fails 
Sep. 6 Sep. 16 Sep. 17 Sep.'iK had the edge over rises h> 7 — 6 


Sep. 20 Sep. HO Ocl. 1 OcL 12 in FT-quoted Industrial*. The 
* ■■ New lime " dealings may take place FT-AeluariCS All-Share IQdCX. 


From 4 Jo a.m. two business days earlier, however. hardened 0.1 per cent. 
Although not entirely u.iex- in 143.12. hut showed a loss of 


Urd. Drr. Yield 

turned down from 29Sp to close the MUR ri* to dose virtually at Kaniin( r iX'id^iail((d.; is»-30 lfl.oi; 18.81 18.46; 18.71; 28.31; 1788 

a net penny easier at 291p; the the day's lowest. Land Securities p/G BaiMimti vi <»i 7 B6 : 7.77 7.8S 7.99 7.B9; 8.09: 7.90 

interim result are due next were finally 6 down at ISTp, after _. . . **) 41 „' 4*03- 4 X17 3.955 3.760! 3.864 .4.185 

Thursday. Hawker, after extremes I44p. while losses of about 3 waited.... -..j 4.137 *■='“ _ ' ; ■ 

of 382p and 374p. finished 4 lower occurred in MEPC. 60p, English apiiir nanorer — 1 37.1 1, 44^6. 35.17 zs-sa **"t- ‘ 

on the day at 37 6 p and Vickers Property. 39p. and. British Land. Equity h«rg»ia» taiaij — ! 9.02 li 9.445, 8,949 8.4 33; 

closed 3 down at a 1976 low of 20|p. Elsewhere, Peachey Pro- Mam ms 11 aan. 35a. t- Xoan H.S. 1 p.m. 353-P. 

149p. Elsewhere, secondary issues perty came back a to sffltp on "5 p.m. .132.8. 3 p-m. 34L8. 

displayed a mixed trend. With selling by recent speculators. Latest rede* m<aw mas. 

interim figures due on Wednes- Aquis Securities los 2 40 a low „ . 33 wwami nj- 

day, Babcock and Wilcox touched for the year of 10 Jp on the com- t«. mbs. i«l onL com 

71 p before easing to close un- pany*s proposed £3.9m. reduction Acthrtw JoU, ‘ D * G 

altered at 69p, while Desoutter in share premium account to Y HIGHS AND LOWS S.E. ACTIVITY 

Bros, shed 3 to 112p on the lower reflect the fall in value of its niwrowm^L; — — — 

first-half earnings- Atlas House property Great ».■ _ 1 ^ auwetjumpiteut^ “ ~ j ^ 

After Thursday's late rise of IS Portland receded S to 200p, but I Hir4 , , : u>w i . i 10 1 . 0 

Following news that Tate and Keith and Henderson, m response 1 ■ I ; - — I 

Lyl0 , '5 itod ner shflrG cash bid is ^ the increased cash bid of a S3p e. _ . r F i ^ 4 153*7 a '.40 is f DaiIt — • 1 

not to be referred to the Mono- 4 I ’?™ R9 WeIfare ^^rance, gained ° ~j .j^li j <2. ; J> ■ i9 t/3* j .i*L'ibv ! JfJ'g l £45'® 

polies. Commission. Manbre and ° p ‘ t . v-uerf iiu j 64.43 t 59.75 i 150.4 30-55 1 Wiitaims..;.: iui S&9 

Carton improved afresh to 182p After maxing reasonable pro- : • a ij ■•2&IL4V.- s&Lla) t«iw : 94.a 103,3 

before closing 2 easier on balance Kress. Oil leaders fell back on a 1 460 a ■ sax a’ 543'6 I 49 4 ■ ^yAWge. 

at I7Sp after a good turnover, fair amount of selling with British latL 0rd “" . S ; SK* : .a&6«c- {*^1 

Tate and Lvle, which has extended Petroleum finishing 5 dmrt st ... ; ' W _ i \ M2 A | ^ 

Its ofTer until September 22. ji O p. after a83p. and Shell Trans- '• IztrSt .82.r<7^.,ALl‘-7r ' ToS? 93-1 9U.. 

moved up to 221p before finishing P orl 8 cheaper at 3SGp. after 460p. - 

a penny cheaper on the day at Overseas Traders held up 

ua him 2l7p. Elsewhere in Foods, Joseph reasonably well. Sime Darby •' 

Earlier improvenienis of around stocks declined 5 to Sap, while managed an improvement of 3’at closed a penny lower at 71p, after. mgs and reports of financial diffi- 

.1 in Hie bic four Banks were ments were the order or the day down at i:.i|»: ihe 7J |>er cent. Geo. Bassett, 60p. and F. J. Wallis, 127p. while S. Hoffnung. helped 74p. culties at ihe Wiiidarra nickel mine 

quickly reversed in the afiernoon io the Drinks sector a/ler a fairly Convertible Loan. 1987 92 ilast 28p. shed 2 apiece. Of the firm by the chairman's statement with Rubbers improved in places, on closed 15 up at 83p. after dealings 

a< jiibhers marked prices down busy session. Bass Charrington day for conversion is next Wed- spots. J. Lyons edged up 2 to 67p the full report, closed 2 firmer firmer advices from Singapore, had resumed on. Wednesday at 

on nevs iif the r per cent in- "ere supported up 10 Mlp before nesday) reacled 4 points to H29. a nd B. Matthews nnproied 3 to at 94p, after 96p. Golden Hope did well at fiSjP. up around 65p. Ocean Resources 

crease m Minimum Lending Rare, ^smg 1" close only a penny Elsewhere in the Electrical sop. Hotels and Caterers had Thursday's trend was reDeated 4. while London : Asiatic and eased 2 more 10 32p; the shares 

. - . — .. h.-irrior nn Ev hnn> n D9n .. Kila !...,l.n nil n>i« u-irh U not n. 111.11 a I 4... „ “V‘ u ^ ™ ^_._11 I .1. 1 hn-D filtan IB naar Inr- umatr ra. 


6.68; 6.4» 6J« 6JS4 6.38; 6^8 6.49 

19.30 19.01; 18.81 1B.46; 18.71; 1S.3L 1788 

7.65: 7.77; 7.BS 7.99 7J9J 8.09: 7.90 

4,137 4.493: 4.117 3.955 3.760! 3.864j .4.185 

- I 37.il[ 44^6. 35.17" 85.80! 39.19; 33.58 

- j 9.021i 9.445'- 8.949 8.433i 9. 468 9.583 


peeled, the riming and extent of 1.5 per cent, on the week. Aver- 
yesterday's increase in Minimum age daily bargains for the week 


10 a.m. 34CJ. 11 aaa. 359. L Noon .132.8. 1 p.m. 3SSJt. _ 

2 p.m- -132.8. 3 cum. 344-#. 

Latest iBdex m-246 KZfc. 

*a) Baaed on S2 per cent- corpomloo tax. ibl Ka=7-30. 

Basis 1M Govl Sees. 1S.TIM8. Fixed Alt. 1828. 1«L OnL l/i'S5. Com 
M ines 12.V5J- SB Activity Jnl?-Dec. 1942. 


Trending Rate til per cent, to uerc 4.092 


HIGHS AND LOWS 


S.E. ACTIVITY 


lfl per gent.) came a« a shock Ru^inc^ sub-ided in the mve«t- 


to stock markeLs and prompreri nrent cri i-reney market and the 


h sharp turnround in both Brinsh pivinlum moved m sympathy with 
Funds ,md equiues- ihe cvrsition 3 m sterima: aGer 

After improving in the morn- ‘“'prnvinv i.frvsh la 1 1 * per cent., 
in- s esM.,n on grawinv In.pe, "«e rMe reacted in I he i-ake of 
that the ,v«im-n'.-stril:e would be ^ er,m :- * " i , m- a " et 

’V. JDj «Wer-il , ire prvn ,i,5ii3 i« siill -»: pnjmc up. 


■1 Hicb. ,i Low j High 


crease when ihe weekly Treasury 
Bill tender became known The v? ] 
defensive marking duwn. hnw- , < * 11 
ever, failed to deter sellers and . t r ur * 1 * 
short-da'ed issues, which had ' , in 11 
been shurvine oeeasnmal cams. Quickly 
ended the day with i->«ess rang- ''** 
in? lo 1;. the sbori tap stock. 1,0 ne " 
Treasury 9: per cent.. 1981. be- V, r f J ii . se J 
ing that amount down at 89Z- 
It was much the same story in re . i '. 1 : , 
the longs where earlier sains of , ,n ., 

{ were replaced by Tall? extend- , , 

mg to ; at the close. The Mover n- Jr* 1 ’' , ' J] 
ineni Securities index. 0.5S down p ,„ Y 
at N0.S9. closed only 0.20 off ils , hl 
lov." for the year or 60. 1 & touched cr 'wh- 
im January 2. while the 20-Year r..,., " 
lirivernmeni Stocks index fell H-7-ifoeri 
50 a I97fi low of 46.78. I ended 

The marked reversal in lead- wir j, (j,,, 
me equilies was mirrored rn the s hed .1 ii 
FT 30. share index which touched i 0 2fH)p. 
iL? best of the day at 2 p.m. -phe y 


H ' «0t-^Bae4 157.0 [ 145.8 

! '«kll | £2.1) ; (3 t/3oV iJ-L-ib) _ 131 _ 6 . o.. 


Fixed lot ..J 64.43 

• tf;'* 


59.75 i 160.4 . 50.55 

a-li ‘-1S2. tL4V.- ;-%rL»3r 


' r “““ ” lire premium i* snl! 4! pnin^ up. 

sh.uply fullmiint early-Jilei- Vo ,. ler< | ;iV - s SF ceil version fwcior 
noon inilic.iii.io- of ihe MLR in- w;h o iju.m ,iji;j»|”i. 


Gokl Mine-..- 846.9 
'. »3'li 


343.4 i 54316 , 49.4 

■ IOiSi : 'W=.-*Z>; .2E.e.a>; 
78.8 ! 442.3 • 48.5 
U&Si . .22.e<rvJK,i‘-7r 


la<linlnilL...4 131.6 " 143.8 
SpcculaLiie..,.. 38.9 j- 38.9 

TateW 94.8 '■ 102,3 

1 xuy A Wjse.. 

146.1 141.5 

IndimrTBlfc... : 13a7 ! 128.6 
^pecululve. . , 48.1 41.6 

Tflteis 93.1 91 J! 


Banks lower 


Earlier improvements of around 

in the bic four Banks were menta were the order of the day down at IJJlp: the 




“S" outcome to the third International 
*P- Monetary Fund-gtrfd auction n«t 
,°° Wednesday, was reflected in uie 
f . 4 substantial- gains in South African 
Jn ; Gold shares yesterday. 
ind Shares opened .higher- and aes- 


lts best of ihe day at 2 p.m. The MLR «ew< brought -some closed 4 higher while Lapnrtc im- outcome lo the third Inter 

with a rise of 4. ft. faefure clos- bu-inets to rn-surance-* where proved 3 to Mp. Monetary Fund gold aucti 

ing that amount down on ba!- Guardian Royal Exchange receded Favourable Press comment Wednesday, was reflected 
a nee at a new low for the vpai a penny more to 172p. making a prompted an initial rise to 137p substantial gains in South 

of 343.4. jnukine a fall nf 10.2 i hree-day fall of 1:1 on the dis- in GEC. buJ the shares later Gold shares yesterday, 

on the week. As with Gilts, de- appointing first-half fiaure*. retreated with the general trend The Engineering maji 


luids. 126p. and Brent Dip both »fi.373. on hopes of a satisfactory before the news, finished a net Hunting Gibson. 134 pi .After oi Gs tte of- Uie In- 

^V-*‘rL C Lapnrtc ' m ‘ uuu-omc lo the third International Perm* harder at lOOp Press com- , ouchjn „ loalp> P & 0 Deferred SSment cESSy premium, 
proied 3 to 94p. Monetary Fund gold auction nexl Pori Inf ro^imorm-i ^mlnm drifterf Iower to end a shade off which caused a temporary pause 

Favourable Press comment Wednesday, was reflected m the Jf 1 "®** at lOflip. Still awaiting further Jn tSir upward movements, they 

prompted an initial rise to 137p f^antlal gains in .South African news of the Ben Line Steamers rose further hi late dealings to 


BASE LENDING 
RATES 


retreated with the 


fensive ni.-irkias down from ihe Narrowly mixed price move- to I30p before 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday. September 10, 1976 


Right anil Low- lade* 


F'su-e- m •ii-'m' nnm*>— 

pcrwi'iwn. 


K*t. no.- 
flay’? Em me-' Du. 


i'Imiim YH>i - t TifM ^ Ratio 


«i dr^i i.'nn). 


Tax z'.-% I*-. 


1 C.-VPIT.1L GOODS <179) 
a Building Materials (30) 


131.03 -0.7 
119.43 - 1.5 


Contracting. Construction (23):i75.ss -o.s 
Electrical* (16) [233.12 -o.t 


Engineering (Heavy) (13) 
Engineering (General) (64) 


233.12 - 0.1 
157.09 -1 Jt 
123.33 -1.0 


23.54 [ 6.31 
18.99' 5.70 


— - -- - — 1- - ------ => — - - - — i n r. piiv-p Iri<iicM>i ■> ui cm: ucu liiie jir- im iaa rose runner- in rate oeaiiop 

he shares later Gold shares yesterday. Kr at iD7n E ^Jtrfos bid *■«»■ Shcaf stcara lort ^ close at the day*s best. The Gold 

ie general trend The Engineering majors fol- berter at 10 , P t ' h Pet ^ ^ ^ turn at 106p for a loss on the Mines index advanced 7.8 more to 
closing a net 3 lowed the market trend. f G ° s U s P ^ £ whic? fo5ms^d the7n- week of 14 ‘ - 113-J making a week's gain of 15.4. 

* Iterim figures, while Myson Group, ^or the third consecutive trad- The trend in Golds spilled over 

. mmm mm.u mm mm. down 4 on Thursday on the half- in S day. Investment Trusts dis- to Financials, although the Lon- 

IET Ml) rFG lime statement, ended 2 firmer at Plared resilience to the general don-based 

L Eb ■ B Cm mm H2p. after S31p. Development easier trend. Firmer Far-eastern a ££ ct * d , ^ wea ^ n ® ss of the 

Securities moved up 10 to 3S3p, advices prompted improvements U-K- in dustri als mag ket- ■ 

iti* nf Aetnarine and tho Fa ml tv nf flrfuariPc but Han-^oo Trust lort an initial of 5 and 6 respectively in Inter- t Sfi 

te Oi Actuaries ann uie racuity or ACtLanes j-i^e of 41 t0 dose unaltered on national Pacific Securities, rnp. J®?? at - compaitrs Selityj; 

“ . , ■; : the day at 102 Ip. and Jardine Securities, lSlp. J* 1 *™’'® nun ^.5I!^ ^ 

Z. I ttutl.L amt fo- i 0 i« Armstrong Equipment con- Hews of the bid aporoadi rfrom \°eS?s gSSTf 9 

i i Tin tinued a dull market in Motors Martin Black lert Konksiey to- s 3®“ 

— ! "j «"* Distributor, losing 2 more to vestments J harder at 4p_ ^th ^^jSMSSg 

’ : : -mw b9p following Press comment to CourtauW.s fell from U7p to effective, deal ings mPoigieters- 

irt^» " indw • in.i*% it-n-* Wi« ■ ••mpiUiK'n the preliminary figures. Rolls- close 3 down on the day at llip nut U27p). Unions (120p) and 

»*. . v». i \... Ro>ce. j 1 Ip. held steady ahead of in Textiles. Standing firmer at 38p Waterval (L23p) were halted at 

1 ! i 1 Monday's interim results, while in front of the interim figures. 5 pm Dealings In Rustenhurg 

| ! Hisii • Lo- Hij.1 , . d™ J ^* vIa , nd ' Jl 1 }? Dovrty ' reacted on the first-half Platinum Hidings, the merger 

: ! : >4up. both dosed 2 better. profits setback to finish a net vehicle, will begin on Monday at 

. 98 133.13 131.75 U7.53 160.06 130.06 206.37 ; 50.17 DRG featured Papers with a fall penny down at 33p. a price expected to be around 

IM lTOM iuiii 109 5- i5a'iaii7 S 7n Mski ( 4*«7 of 4 t0 97 P on ^ first4ialf The Tobacco majors reflected llBp to 120p. 

•54 12 .43,119.61 . ' 1S ^;J 1 8 ^7° fa 0U*V> profits setback. Jefferson Smnrfit, the sharp afternoon dOOTiturn Australians provided two of the 

i.43 its. 74 174.94 219 58 260.20 174.31 369.33 1 71.48 which anounced interim figures on and, after touching 258p. BATs week’s features. Poseidon, which 

i : iUnI* i 3?> ,|15:*72| i2'i2 74. September 29 last year, contrasted Industries ended at net 2 easier were suspended at 155p on Tues- 

!.68 259.37 233.88 207.03 2B7.30'232.Bii 330.04 - 86.71 with a rise of 7 to ilOp. at 253p, while the Deferred gave day following an Investigation 


ln<l*% I ltin»* 

i 


-inc»> 

■.'••iiipUxiK'n 


Hijsii 1 Ij“‘ 


7.71 130.06 13198 133.13 131.75 117.52 160.06 130.06 206.37 : 50.17 

•SSl/4 . ifl.9! ti.islj.. '(U'12 7* 
8.25 117.70 119.54 120.48,119.61 109.57 150.18117.70 233.E4 44.27 
i • -IS'L, .9 A. , I'if-Vh vlt 12:14 

6.50 174.67 176.43 175.74 *174.94 219 38 260.20 174.31 369.33 ! 71.46 
I * : 1 15. 1. i5?i .il3;5>.’72i -«2'I2.T4, 

7.55 233.29 236.68 259.37 1233.88 207 03 287.30 252.Bl! 330.04 86.71 
1 • .21,4. ol.l?. i 

5.92 1155.24 158.09(159.53*156.98 144.50 195.18150.01 202.57 94.43 


at 253p, while the Deferred gave day following an investigation 


3.09(159.53-166.98 144.50 193.18150.01 202.57 94.43 
* * I . »Si5» ■& ?. . if 6,73’ ! (!.1"75. 

i.77 186.20 :i24.26 il00.70 149.29 122.07 168.59 45.14 


Property leaders retreated on up 3 to 200p, after 2D6p. Imps Into possible insider, share deal- 


Machine and Other Tools (9) 52 M ;-0-5 


a Miscellaneous (24) .« 

9 CONSUMER GOODS 
fDURABLE) (53) 


jl 17.04 ■ - 0.2 


7.73 122.07 123.77 185.20 1124.26 (100.70 149.29 122.07 168.59 45.14 
! I . i3 o- ..99. . .4;c »2l , \6 I 7i. 

8.13 52.47 52.85 53.42 ; 53.24 39 79 60.62 61.19 136.70 . 19.96 

1 j • oil* . ifyl» . i«'7.wi. .[IT'.'JS-T-Si 

9.01 116.77 119.10 119J6 119.45 102.B5 141.94 116.77, 177.41 • 49.65 
. : ai«c. .w. ‘fSl.a Ti. ! 


110.46-0.9 


MOME¥* EXCHANGES 


Allied Irish Banks Ltd. 104% 
American .Express Bank 10} % 
Ar^Io-Portuguese Bank 11 
Henry .Ansbacher— 11- % 

Banco de Bilbao 10}% 

Bank of Cyprus 1 i... 11 % 

Bank of N.S.W. I0}% 

Banque du Rhone S-A. 11 % 

Barela js Bank ■: 10}% 

Barnett Christie Ltd.... 12 % 
Bremar Holdings Ltd. 11*% 
Brit Bank of Mid. East 101% 

I Brown Shipley 11 % 

Canada Permanent AFI 10} % 
Capitol C & C Fin. Ltd. 13 % 
Cayzer, Bo water Co. Ltd. 11 % 
Cedar Holdings ......;., il % 

l Charterhouse Japhet ... 11 % 

C. E.: Coates .11}% 

Consolidated Credits ... li % 
Co-operative Bank ..^..^lO} 1 ^ 
Corinthian Securities..: 10}% 
Credit Lyonnais . 10}% 

G. R. Daves 11|% 

Duncan Lawrie ....... . I0}% 

Eagil TTust : ,10} % 

English Trimscont .11 % 

First London- Secs.. . .... il)| % 

Antony Gibbs — 11 % 

.Goode Currant Trust.. It % 
Greyhound Guaranty^. .10}% 
Grindlays. Bank ...... ..410}% 

Guinness Mahon 10*% 


It 

12- 


MHambros Bank 104% 

llffiil Samiier .....J......TO}% 

.- G. Hoare & Co. ........v;fB>}% 

Julian S. Hodge ........ 11 j% , 

Hongkong . & Shanghai JO I 
Industrial Bahk-hf Scot V10}% 
Keyser Ullmann.' ...... 11 % 

• Kn owsley & Co. Ltd. 12}% 

Uoyds Bank- 10}% 

London. & European ... 11 % 
London Meriwntile ... . HI % 

- Midland Bank . 10}% 

* Samuel ' Montagu; . ........ 10}% 

■ Morgan Grenfell 10*% 

Kational- -Westminster 10}% 
Northern Comm. Trust 11 % 
Norwich General Trust. 11 % 
Portnjan Guaranty 9}% 
P. S. Ref son & Co. ... 10}% 
Rossminster Accept ’cs. 10} % 
Schlesinger Limited ...11 % 
E. S. Schwab 7 ............ 22 % 

Security. Trust CO.- Ltd. 12 % 

ShenTey Truit 12* % 

Standard Chartered —.104% 
Trade Development Bk. 10} % 
Twentieth Century Bk. 12}% 

. United Bank of Kuwait- 101% 
WWteaway Lafdlaw 111% 

Williams & Glyn’s 101% 

Yorkshire Bank 10}% 

B 5X«, 0f °* Aixntine a^t 

* Tj*?* driwaltt 6Jll. t-moath dtwMlti 
- • - { .. , J — . . -y- 

t 7-4a r 4wndts jja soms oT -£10.000 awl 
wwer JjSft; np to £33,009 . and 

over i3 5. 0 08 Q’«, - • 

i Dennuid 

t - Can *i>osfts, pver £L«a. 


Household Goods (13)... 


CONSUMER GOODS 
13 (NON-DURABLE) (169) 


Breweries (15) 

Wines and Spirits (7)... 


Food Manufacturing i23) 
Food Retailing (16) ... 


Packaging and Paper (12) 

Stores (34) 

Textiles (23) ... 

Tobaccos (3) ... ... 

Tovs and Games f6) ... 
OTHER GROUPS (95) 

Chemicals (26) 

Office Equipment (9) ... 

Shipping f 12") 

Miscellaneous (48) 


29 INDUSTRIAL GROUP (496) 


30 OILS (4) 


500 SHARE INDEX 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

54 Discount Houses (10)... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
3a insurance Brokers (9) 

39 1 Merchant Banks (16) ... 

40 ' Property (32) 

41 Miscellaneous (6) 


Investment Trusts (50) 


117.67 

'-0.9 

20.40 

4.96 

; 7.23 

: 7.21 

. 141.60 


20.80 

8.44 

7.33 

7.30 

72.87 


| 20.83 

7.32 

7.31 

• 7.aa 

152.96 

-0.3 

j 16.58 

7.20 

9.13 

, 9.04 

. 150.25 

-o.a 

! 15.71 

7.58 

9.63 

9.53 

. 150.33 

*0L7 

; 15.75 

7.29 

9.75 

• 9.75 

UI 

p> 

IS 

-0.9 

; 15.99 

8.55 

9 65 

: 9.57 

. 144.70 

-0.3 

1 18.54 

6.18 

8.21 

8.15 

|U9.36 

-0.5 

! 15.39 

6 55 

9.50 

9.50 

173.54 

-0.6 

: 14 - 12 

6.00 

10.88 

10.88 

90.61 

-1.7 

17.75 

8.39 

8.66 

8.66 

108.77 

-0.7 

14.02 

6.44 

10.99 

1 10.97 

131.86 

-0.4 

13.94 

8.72 

10.85 

' 9.58 

205.51 

-1.3 

21.32 

8.40 

6.98 

6.98 

70 57 

-0 4 

21.37 

8.48 

6.27 

6.24 

188.62 

--0.2 

; 16.15 

6.04 

843 

8.43 

80.16 

-0.5 

15.01 

6.57 

9.73 

9.73 

376.56 

-3.6 

13.11 

6.94 

10.86 

, 9.82 

. 139.63 

- 

16.13 

8.36 

9.25 

9.25 

|136.7B 

+0.4 

17.22 . 


8.60 

8.52 

J330.B9 

-1.4 

12.85 

5.04 

9.01 

8.28 

J152.72 

-0.1 

16.52 

6.69 

8.66 

8.48 

115.35 

0.2 


6.71 

- 

-- 

159.44 

-1.0 

24.12 

6.58 

6.38 

6.58 

157.24 

--0.2 

- 

10.08 

- 

- 

36.30 

-2.0 

8.59 

7.61 

26.92 

26.52 

95.77 

- 1.2 

~ 

7.49' 

- 

- 

93-65 

-1.3 

- 

7.70 

- 

- 

216.18 

- 0.9 

12.52 

5.40 

11.94 

11.94 

60.51 

-0.1 

- 

9.27 

- 

- 

143.11 

0.3 

4 J7 

3.84 

40.70 

3B 78 

69.29 

,10 

18.51 

B.92 

8.35 

8.35 

1139.72 

-0.6 

3.83 

5.42 

26.98 

26.98 


7.25 1109.51 111,81 113.16 112.171 93.14 141.46 109.51’ 227.78 38.39 

! t£t<4i I9.U, 4 2i.-4.72, : ffJl'79) 


\VA\ -. i Ml\ riS fe-ni (12:12 7?. 


I I (71, iios, i4»w:£» 117 1E-74-. 

72.04 73.01 74.18 73.46 1 46.92 85.16 70.05 170.59 19.91 

; ! >6, 1, 1 15. 1 -I' ' ftS'l IOI 


Minimu m Lending Rate 13% 


70.05 170.59 19.91 Bank of England M inim u m £600m. bills tendered and allotted market takerUp of Treasury hills 

,fi.i, ii*.i ->». • Wii ioi Lending Rate 13 per cenL attracted bids of £8472m. and ail and the usual Friday increase in 

J2 61 226 08 61 41 (since September 10, 1976) bills offered were allotted. Next the note circulation. ... 

,9i 4l ,T«/” 72, in 12.74. The Treasury bill rate rose by week £500 m. will be on offer. Discount houses: paid up to 
V7.69 281.87 69.47 1.5506 per cent, to 12.4799 per replacing maturities of £600m. 10 per ceuL for secured call loans 

'S !!.m 2> (15; 12,74. cenL at yesterday's tender, and Day-to-day credit was in slightly at times, but closing balances were 

o?:?* 5 ® ank England Mi n i m u m Lend- short supply again yesterday and found at 5-7 per cent, in places, 

is& to 5*9 99 54 87* iny Rate rose fay P« r the authorities gave a small Rates br the table below are 
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» aplUl Fund 

Hifib Income T«— 

Income Fnnd 


242 26OJ-0-3 

314 33 Sd| -021 

106 9 114.1 

BS8 3&5i 

@166 Ufa! 

lai “:t! 3i'i 


2.89 
4.46 

, 522 

-OJj 1U2 
957 


3.% 

621 

169 


6010 

476 

8.6b 


maGlanls. 

uruni Udi 1 s)_ 

MthUniia 

icaiDL I'nits.i 

lhInc.0nlla.-~.. 

.cc.in.-i) 

i«&IntlAcct_ 

AJc.vKhdrani'ali., 

i«cni. Cm ixi d — 
iccum. Unlui — 
’•viUidrawal)... 
jotbotPret^. 
iKtuallaiio — 

coi Capita I* 

t. Sctr. LdrsTT- . 
col Pin. Plop. ft- 
unertca mil. 
rot North Seat. 
cdCiwfiy." — 
cam. I’nitte- . . 


Z7A 
36b 
225 
2S2 
386 
34 fa 
265 

2ir 

278 
213 
22 7 

297 
13.7 
17 5 
123 
27 5 
269 


. WTlbdrawal— .‘pt2 


29S -Qja 4J6 
327 -0J +IJS 
24.1 +OJ 4.45 
276 +0.4 4.4S 
325 -05 13.06 

39 a -oj un 

3Z2 251 

£u -D 1050 
• ‘ 3 1050 

1050 
1350 
1350 


29* — 1* 
225aw -14 
24. < 

32.8 
14.7 
-l&fan 
138a 
293 
205 
463 
53.4 
395 


fa. 68 
502 
0.91 
353 
fa. 75 
fa. 75 
675 


Prictn on Sept. I. Nad dc aline 

Carflal Unit Fd. Mgrs. LtdLF <&Nc> 
Hi) hum Home. NcwrasUtsupon-Tyne 21 165 

Carilol 151.4 53.91 .'.I 461 

Do.Acrum UnUs_ 503 faoij 1 a.fal 

Do. High Yield 2S.fa ■ 3o3 ,_Tl 959 

Do. Accrnn. Units -[30.9 3L9I J 9.89 

Nuxl deaiiDg date Sopteraber.22. 

Charterhouse Japhetf ' 

1 PatemoRler Rnr. BC4. 

CJ. Intern BIT B36 253 

Arcum. Units 26.4 29i 

CJ. Income 28.4 38.< 

CJ. Enro. Fin 23 D 246 

Arcum. Cnitx S2 271 ... 

CJ.Fd.lnv.Tia 1<»S 2D+ _ 

Accum. Units pOJ 225 .. . 

Price* an Srpt. & Next dealing Sept. IS. 



Inti. Exempt FA-J 
IDlnlT* (Aeej. 

Gibbs (Antony) Unit Tst. Mgs. Ltd. 
23, Blond! eld SL, EC211 7NL 01-5884111 

<a) A.G. lReamc* m _pfa3 2051 .-. I JXJO 
U‘ A.C. GioMhtt __55 a* — J 630 

(■JA.G. Far Ea*t»_ 27^ 1 050 

Dealing *Tue*. ft Wed. 

Covert (John)* 

97. London Wall. K. 02 01-3885800 

Siochhldr. Sept Ul.pDfa.9 13261+151 L9S 

Do. Aetna Unit .0253 U2* +1* L95 

Nest dealing day Sept. 34. 

Grieve&on Management Co. Ltd. 

SB Graham SL.ECIP2DS. 01-8364433 

4.78 
4.73 
9.41 
9.A1 
355 
3.35 
2.69 
259 
3.67 
3S7 



Endear. Sept 7 ifa7.6 

•Aroura. UnlUi 247 6 

G chstrSept 10 97.7 


0515 158.7 l 

,0569 1645 I 

0155 1215 

llia.4 124.6 _J 

175J 

. Septlb W7.7 102.4 +1.6 

lAecmn. Unit*) N7.7 202.4 +1 a 

Lo. Bn. Sept. 8 M2 67J 

( Arena. Unitit .{fat 2 67J 

Guardian Royal Ex. Unit Mgrs- Ltd- 

Royal Exchange. EC3P3DN. 01-4288011 

lag) GuaxdfaUl Td»|61.9 6ULd( +1_H 553 

Henderson Admini at ration 
Premier U.T. Admin, Rayleigh Road. 


■ Plimnnai — -utlx jtah 1 o# 

toil Tucs. ttWed. (Than. -Fri. 

chmy Unit Tst. Mgs- Ltd* (aKcl 
SLMaiy Axe. RC3A8EN. 01-2834141 

■hww Fnnd I&2L2 662] , . J 6.83 

nee at Aug. 1& Nat mb. day. Sept- 15 


■^relays Unicorn Ltd. (aXg) 

Icon Ho.252 Romford BdJ£7. 01-5345544 

' '^Castle St, Rdintiurgb. 0312285013 


B re at wood, 

(RiAartraUan— 
(JiCap Ac CUm. 

'KiEurupean 

IfClFar East 

iBiFinanJfc mi 
Grw Ane.26*. 


■ i, -- i _. leorn America —Ufa 5 xiib 

LEtlAMt-Aec 717 77* 

‘“’•ABSt.lhc. 58.4 635d 


CapitnU 


, ^ . 183 

!■ Exempt Tst 68.9 

■" Extra Income— 19.6 

Financial 42.7 

500 43.9 

General Q2 


Growth Ace B5J 

Incoir-cTit ,1548 

iP ri A'na.Trt...B99 


39* 


20S 

4lZ 

27.4 

585 



Chieftain Trust Managers Ltd. 

3031 Quern St, EC4S ] BR 0I-24S2832 

High Income 1 25 J . .J 13.0 

Confederation Funds HgL Ltd* (a) 
120RegentSl,WlRfiAY. 01-4370040 

Growth Fund— 1237 24.4( | 6.46 

Cosmopolitan Fund Managers. 

56 Copthail Am. Louden EC2R 
01-628 8222, 01-838 1580 
Cosnu9obi.Gth.Fd.p33 1431 +0* 550 

Coyne Investment MgmL Ltd. 

72^0. Gatehooxe Rd, Aylesbrny. 038659(1 
Coyne Growth pao 1&9| +03f 6.10 

Crescent Unit Tst. Mgrs. Ltd. (aKg) 

4. MeMReCret, Edinburgh 3L 031-2S84B31 

Crescent Growth U93 2tL71 +03) ‘4.61 

Cm. Internat'l M4.4 47.fi) +03 185 

Ckm. High- Dial. — [32 5 34.U +fl3 9.19 

Crrv Reacrve* _[2BJ 30.44) +83) 461 (b) High 


oro-i* Aug.as* IU 

(g) HI Cb Income— 365 

f trine. & Asset* 19.7 

(dlnternational 733 

fg'iNUi. American — M B 

ytiOU NaL Re* ^tn.9 

World w‘d Sg 
It. Austin Ft 

Cabot Septa )SM 625) I 500 

"For lag exerapl tends oob 

Hill Samel Unit Tat. MgTs f (a) 

45 Beech SL.EC2P2ZJC 014Z8B0U 

(b> British TTuat .0130 139* +1* faJ2 

(g> Inti Trust , 313 333 +53 399 

(e (Dollar Trust— fi7J 72 ri -0^ 279 

(b)CxplUl Trust 20.7 232rf +fl J 6 09 

<h i Financial Trust. 7LS +o3 531 

lb) Income Trait Ufa - 218) +0 j) 7.77 

IbiSecui^TTMt— P75 39 


Hei n wort Benson Unit Managers? 
01-8388131 50. Penrtinrrli £1, E C 3 01 C38CW) 

Efc-Umi Fd.Inc. .155.0 59 Ed | 602 

0K.R. I'niiFd-Ac.—w 4 4 78 fid - 1 6K 

L & C Unit Trust Management Lid* 
The Slp-tr Erhaasr hXTN IMP 01-58B 3BO0 

LfcCbK. Fd [nfa 91.4J -fl fa| 939 

Larint) A Cer Fd.[792 81 7J +0.l| 3 72 

Lawson Securities LtiLV lancj 
S3 Geo rye Su EdinLui^U EH22JC. 03J 236 391 1 
fltew.JlatcriaU ...|233 253rtl +0J[ 8.74 

IhAcriun. TlnlUi Z3 B 25.Bc +0.1 6.74 

■Growth Fund... 525 57.0 415 

*< Arcum. Unit?) ^,.1545 593 415 

t1GillandWarranLt25.J 27 7 2.74 

iXmcncaiiFd.. —tell 251 . , 2.24 

SAccnn Units) 23.4 25.4 22* 

r * High Yield J5J 59.9 +31 12.70 

'*IAi.-CUia. Untwi— 1«.B 4B.fi) »0.y 12.70 

DnU. JWon. Tnes. rfWrd iTbars. **Fn. 

Legal Sc General Tyndall Fund? 

ISCaayngc Road. RnHol. 0072X0(1 

DiA Aofr 11 i [42.6 <5.3[ — I 638 

lima Units) J50.O 53 W ] 6J8 

Next <ab. dif Sept. IS 

Leonine Administration Ltd. 

28 Throgmorton Street EC22AN 01061171 

Leo Drfl [44 6 47.8! [ 1.43 

Leu Ac com. (445 47. 2j | 839 

Lloyds Bk. Unit Tst. Sfngrs. Ltd* la> 
Regteunr'fa Dept, Goring- by- Sea. 

Worthing. West Sussex. 

First ('Balncd-i 06.2 

Do lAceum > 46.4 

Sec cad (Cap J 40.1 

Do.fAccumj— . _ 471 
Tbird (Jncomcj— fill 2 

Do (Ac cum. ■ 74.8 

Fourth cUxincj 425 

po.(AccwBL) 1433 

Lloyd's life Unit Tst. Mngis. Ltd. 

TZao.GatelHMieRiL. Aylesbuy. 02065041 

Equity Acrum 1 9B.fi M3 8j | 586 

London Wally (aKg) 

LFtaBbiUT Square, EC2A2PD. ' 01-606 5811 

Unit Dealing; 18. Cauyngc Rd, Bristol 
BS9B7CA. CC7S3Z341 

Capita) Priority — 

Exin Inc. Growth, 

Do. .Ac cum 

Financial fVrty 

Do. i Arcum.) 

High Inc Pnonfr_ 

London 'Walt lat — 

Special Sits 

Stronghold Units.,! 

MAG Groupr lyHcXz) 

Three Quay*. Tower Hill. EC3R 6BQ. Ql«M +S88 
See also Stock Exchange Deallnss. 

" SH1-J 


MrrcnTy Fund Managers Lt<L 
38 llr-rriram a. EC3P2FB. 01-PM4W 

Mere Gen. SopL 8.. U05 117 7ri . J SR 

Acrtfa Ws Seal. 8. 1364 145 .W 5.72 

Mnc-lBLSepi 8 .... fa2.9 66.5 S.K 

Acd. Lt! SopL 8_ [64 4 685| .. | 556 

Midland Bank Dnup 

Unit Trust Managers Ud* (a) 

Ciwrrwood Hiraae. S'hrrr SLrce; Hr id. 
Shelfidrf, t>J3RD. - - 

CnmawdiluV (fa Gen.. (42.4 


Piccadilly Unit T. Mgn. Ud* faKb) J. Henry Schrader Wagg & Co. Iid.f Target Tst. Mgrs. (Scotland} (aJ(b) • 

10. Athol Crescent, Edin.3- 031-229062172 

TarfCt EOElr QCfa 2 23] J 253 

Tarcct Thistle B93 319+8.4) 6S2 

Target ClyzAr. }«.9 46L4 SZ-fa* 


85. Ixmdon Wall. EC 

Exin In'rome [233 

Income h Groulh Z13 

Capital Fund - 33 4 

lat Era,. A AsMfa.. 42.9 

Pm-aicFund 213 

.Ac coral! r. Fund,, . 54.4 
Technology Fund., (363 


E 04 . 
S3 ♦03[ 
34 2 +03 
46.7 


M:." 


01-6383801 120.ChHpude.EC2L 


T2.K 
562 
4.97 

. . S- 56 

23. 2nd +32J 568 


529 

3.90 


Do Ac cum. 

Crnwlh -i 

Do Accuia. 

Capital 

Do Aeoim 

Income 

Do. Arcum 

Inierantiooai 

Do. Aceum 


44.4 
32.9 
33.7 

22.4 
SI 
1358 
369 
1473 

7 


Teh 0742 79842 
45.61 +0.7] 647 
47.7 *0.7 
35.0 +0.2 
354 +02 
SB .... 

246 

372* +0.4 
393 +05 
503 +03 

sin +o3 


6.47 
261 
251 
3 45 
343 
691 
691 
' 235 
235 


Practical Invest. Co. LhLf )r|(e) 
Europe Hs,Wld Tr. Centre. El. 01-6238883 
Practical SepL 8 [183 8 112.^ .. | CJ3 


Capital Sept 
(Acram. Vniui. 
Income Sep:. 7.. .. 

r Aceum. Ubit+i 

General SepL 8 

rArcum. UniUi-,.. 

Europe Sepl B 

(Arcum. Units) 

-Pu'drAut. 17— 
■Spec. £h. Sept. i,„ 


. L8 1103 8 112.4.. .[ 

Aceum Unite [138.8. 14931 .. .| 


[71 3 

7JI 


82 J 

ssi 


Ufa 9 

1211 


156.9 


^ . 

152.9 

Ul 



*627 

65J 


290 

s 


30.7 


1201 

1238a 


1292 

D3.5 


113J 

116.7c 

v ■ 


’For u* exempt tends only 


01-2(28392 
400 
460 
8.97 
8.97 
4JB3 
4.83 

3.41 
541 
4.90 
463 

7.42 


Minster Fund Managers Ltd. 

Minster Bre. Artb nr S l. ELG4. 6HS31090 

Ml ester Fund 134.9 265j . . | 5.72 

5.93 


nd |24.> 

Do Exempt 1586 


62.6 


MLA Unit Trnst MgeumL Lid. 

Old Queen Street. SW1HSJG U-SBP7333. 

MLA Unite CSS 3471 1 566 

Hslnzl Unit Trust Managers? (aKg) 
15: copthail Art. EC2R 7BL". 01-8064803 

MutaalSee.I^tis.,,1 
01-6231288. MuluaJ lac.Ts 




Hulnal Blue Ch:p_ 
tluuial Bleb Via . 

National Provident lux. Mngrs. Ltd.? 


48. Gracechujch SL, EC3P3HH 
NJ«J. Gth.Un.Ta_ 

(Aceum. Unltei’ 

DiOrt tuition Uil*- 
NPlO'seat.Trosl- 
lAeenm. Uuitei’*_ 

Trior. Units" 




K 

387 

c a 

33 8 


1297 

137 J 

1252 

132.4* .. . . 

& Ncxf dealinfi Sep 


81-6234200 


330 

330 


Provincial Life Inv. Co. Ltd* 

S&LBishopscxc.ET^. 01-2C76S33 

Prolific Unite [613 iB.M-S.Sl 332 

High Income |ul 72* -Ojj 961 

Prndl. Unit Tst. Mngrs* (aXbKc) 
Uolboro Bars. EC3N 2NH. 01-4DS6222 

Fhidcnteal (856 W.Oj +L5| 5.45 

Quitter Management- Co. lid.? 

The Stk. Exchange. ECEK 1HP. 01-6004177 

Quadrant „)87S 8951 --J 5-* 

Reliance Unit Mgn. Ltd? 

Reliance Hae. Tanhrtdc. Wells. XL 0SC S9I 
Opportunity F«L_J386 CJ) | 6.94 

Bemiginm Management Ltd.? 
City-Gate Hs. FiBShuv S4, Ed 01-838 3066 
RowinSw FA -.0065 U05M - — I 3.55 
Next sub. day SepL 14 

KchchJcL Sc Lwnds. Mgrs. Ltd. ia) 

51 Swilhin's Lane, Ida, EC4. 01-6284366 

New CL Exempt... JC806 16781 . .. .I 358 

Price on Aux- 16 Next dealing Sept 15. 

B(we Sc FUman Management Ltd.? 
□O-Gate Ho. Finsbury Sq, Ed 01-006 1066 
Rowan 1»L Kd .^2 71* -.1 


Scottish Equitable Fnd. MgrS. Ltd* 
2BSL AEdrewx So. Edinburgh 031-5569101 

Income Unite j J7.7 

Arcum. Unite (39.4 42. 

DealicA day Tncodxv 


“3-d 5 ” 


5.90 


Sebog Unit Tst. Managers Ltd.? (a) 
PO Box 51 L Be left t Hie. E.C.* 01-2385003 
Sehas Capital Fd.. 04 2 . 252} +0.1} 4 89 

SefaaglncomeF'd.-iZU 24* +03) 950 
Security Sri re ii 03 

8 The Ciemen: Mi none*. BC3K &T. 8I-C8 4313 
Unv Cth T*t AccgU 2 ZM — | II* 

Unv 6 Cth Du Inr|l93 205) .....I 336 

Slater Walker Tst. MgmnL (aKg) 

3 London Wall Buildings, London Wall. 


Trades Union Unit Tst. Managers? 
100. Wood Sired, E.CA 01-628 SOU 

TUUISept.) — _P66 39J!af 1 bZ7 

Transatlantic and Gen. Sees. Co* 

BI-SB New Le.idon lid. Chclmslnrd 034551851 

Barbican SepL & 

i Aceum. Unite.* 

Bart-, turn. Aur.25. 

Buekhm. Scot. 9,_ 

(Arcum. Unite' 

Col eraco Sept. 10... 
lAccuim Unite). 

Cumberid. SepLB— 
iAccum. Unite) - 

GlrnScpt.T 

IAccum. Uuitei__ 

MarboroScpLT 

iAccum linitel 

Merlin Sept. 6 

i Arcs m. Laitai..,.. 

Mer.HR.Vd.SepLB. 

(Acrnm. Uoitei 

Van.GwLScpt.T 

(Aceum. Unitsi ___ 

V«n.Hg.Yd5cnt.7.. 

W'ckmoor ScpL 9 ,. 

■Arcum. Unite) 

Wirt Div, $epL 10 m 
Do. Aceum. — - 



London EC2M5QL 

As-cuTo. r(96 

Sank Inn & Fin....... (7.6 

RriLKlcblnc. 21.7 

Capital Acc H3 


Next i 


September 20. 


236 


0X77227300.* 
45.71 +4* 3 11 
26J +02 AU 
13 2 -flJ L72 
994 ..... Z62 

192 +03 (53 

1152 ... . in 
39.1 ..... 11.CS 
ZlflB +02 723 

24 8 +02 3.fa4 

426 -0.4 336 

233a ... . 441 

68J -32 566 



532 

+0 4} 

568 


25: 

f 

11H 

:{■ 

»; 


11 13 

118 

126 

+ : QJ| 

5 71 



+03) 

5.71 

»r 

411 

+01[ 

981 

248 

265 

-03 

2 95 

16.4 

175 

+03 

5.26 

25.4 

271 

+0.4| 

628 


r 932} ... 

ices at AuRnstSL Next sob. day September 

Rewrov. 123.1 25.01 +0.4) 669 

Trn-rtee Fund.. [76.8 53 +J_« 639 

tTIdwidc Trust B8.7 543 -o3 3 63 

alnJMJnc fl32 8 136* +121 5.92 

Aceum. 140J 144.6| +1* 5.92 


ring Brothers Sc Co. Ltd.? (aXx) 
Leaden hall St, ECJL 015882830 

SIIOnToL I134S 139 6x9 j 625 

Arcum 1 160 0 166.M -4 6-3 

Nest sub. da>’ September IS ^ 

shopsgatc Progressive Mgmt. Co.? 
4*bopt«atc.RC2. 01 5888280 

14x3 ictJ S B 

ssssktw sad is 

Nest saD. day Sept 21 -Sept 14. 


Discretionary Unit Fund Managers 

22. Bloomfield St, EC23I7AI. 01-8884485 

Div V Srpt- 3 po.o 959 I 7.46 

Do. ' A' Aceum (1144 1213| [ 7.46 

Equttas Secs. Ltd. (aXg) . . 

41 Blshopscate, EC2 ' 01-5882851 

Prosrasive 146.9 4>5|+ll.7| 5.04 

Equity St Law Un. TV. M* {nKbXci 
AmcnhamRd-IQKh Wycombe. 048433377 

Equity 6 Law |482 58.71+06} 506 

Fnunlington Unit KgL lid. (a) 

5-7. Ireland Yard. EC4B 5BB. 01-2(8 0871 

Capital TsL 1546 S7«d I 536 

-IncecneTsl [546 57? .. j 831 

Friend's Provdt. Unit Tr. Mgrs.? 
PlriiamEnd. Dorking. 03065055 

Friends Pror. lite._tZ7J 286} +831 

Do. Aceum. .p2.4 346] +0* 


01-247 73(3 
786} ..) 4.95 


ridTlU.p9.7 

InteL? (aKg) 

1& Christopher Street. ECi 
InteL la*. Fund f736 

Ion Ian "Unit Tst.MagmnL Ltd.? 

84. Coleman StreeLECi 01-6385868 

Ionian Foreign* [79.8 1761 ,. .J 150 

I oa lan Growth** [105.0 113.01 5.08 

‘Ionian luc. Fd-f — |7fa.O M* . .1165 

•Next dealing Oct! 14. -Sept. Id. tSepL 23. 

Key Fnnd Managers Ltd- (aKg) 

S3. Mi Ik St, ECZV 8JK 01-8087070. 

Key Capital Fund ,144.8 
Key Energy la JU.B1.0 
4 Key Exempt FdL _B32 
Key Income Fand_151A 
Key P.LF. , p»a 


53 lri 
535 
723 
50.1 
816 
1376 
47 0 

56.6 
671 

43.8a) 

Itl 

52.6 
1256 
1793 

64 4 
95 J 
1422 
H25d 
1137 
1028 
15L6 
138? 
1163. 
1635. 
893 d 
10731 


239 
_ 1.97 

-03 5.46 

-01 l«fa 
+DJ 432 
+06 247 

-12 9 46 

-2.0 9.46 

-03 461 

-O.t 10.75 
-10 10.75 
-03 291 

-OJ 2.91 
+05 392 

+05 3.92 

-03 659 


Key Fixed Inl-Fd. te0 7 



Ancnein Acc._ . (ttl 

Anstralaiilan Acc. 515 

Commodity 49.9 

(Arcum. Uoitei 502 

Compound Acc. 676 

Conversion Growth 473 

Dividend 766 

IAccum. Units) 129 8 

Europe id Ace. 441 

Ectro Yield 53.4 

IAccum. Units) » 632 

Far Eastern 41-1 

(Acc urn Unite! 433 

F^d of lav. Tate — 438 

(Amun Polls) 49 2 

General 117.0 

iAccum. Units) 167.b 

High Income 60 8 

a 74 lAeeum. Unit*) 89.9 

Japan Acc 133 5 

Magnum — . 1548 

(Aceum Unite) 1937 

Midland 95 2 

(Arcum. Unite) 143 0 

Recovery Acc 131.0 

Second 1B85 

■ Aceum Unite) — 1528 

Special *835 

iAccum. Unite! {100.2 

Special teed Fnnd* 

Trustee -W23 

IAccum. Unite). — 161.8 

Chari bend ' 

Chonlund SepL 7 . 1069 

•Aceum. Unite) 1123 

PeaUoo Ex Sept. 6.192-7 

Manulife Management Ltd.? 

P.O.Box 21. SI cren axe. 042855101 

Growth Unite. JJ3 2 • 34 % -05) 47b 


+10 

-o.a 

- 0.2 

-oil 

+o3 

+03 

+or 

-o 2 
-o5 


659 

mss 

10.93 

133 

4.73 

4.73 

909 

9.09 

794 

6.43 

6.43 

534 

539 



••Price at Aua. 2S. Next dealing > 

National Westminster? (si 

41. Lothbury. EC2P2RP 01-837 IM 

Capital IAccum.).... B22 H.71 +0* 3.93 

Income C73 29 JJ +o3 761 

Financial™ 5.7 2S U +03! 5J5 

Growth In v [756 83.2 +0j\ 500 

Extra Inc. |ST5 55«l+0(} 832 

NEL Trust Managers Ltd.? (aKg) 
Milton Court, Dorking. Surrey Sail 

S'rtetor Its fi 585) -8.4J 469 

New Coarl Fund Managers Ltd. <gl 
72-80. Gate h ouse Rd. Aylesbury. 02883M1 
N.C. EquiD' Fund. 126.8 134 81+2.01 3.4» 

N C. income Fd. 0846 1X121+1.0) 823 

N.C. Internal . Fd .B4.2 895] -LW 204 

K C.SoU-C* Fd IH.7 975^ +0faj 680 

Norwich Union Insurance Group 
PO. Bos 4. Nonrich. NRJ3NG 060322X10 

CpTdJTiSept.B_P0fafa 2175} I 652 

Oceanic Manegers (aMz) 

15. 'X St. Thomas A 
POccamr ExnTpt Fd|48.0 

Financial 021 

General ESfi 

Growth* 

Crowthlnc 

High Income- 19 1 

LT.U — 134 

Index - 164 

Overoeos 193 

Performance 33 6 

Recovery {135 

Pearl Trust Managers Ltd. (aKgXtl 
2S2 High H erf bom, wav' 7EB 01-M6S441 

Pearl Growth Fd_ [18.0 14? +02) 565 

Accma Unite 20.0 2.6) +0.3 565 

Pcnrilnc. 235 25«*05 732 

Pearl UnltTrt 264 28d+0.d 521 

IAccum. Uatte) 328 343} +05) 561 

Pelican Units Admin. Ltd. (gXx) 

1 FonntalaSL Manchester 001-2MS68S 

Pelican Unite . [50 4 53 4| —0*9) 608 

Perpetual Unit Trust Mugmt* (a) 

46 Hart Sl. Henley on TTuunev . D40I26868 
P’pelnaiGp.Gth |9B3 164.6} .| 4.82 


Royal TsL Can. Fd. Mgrs. Ltd. 

54. Jerne-n Street, S.W.L 01-829 8252 

Capital Fond 096 6361 ..._l 4.16 

Income Fund 1543 626} A 60 

. Prices at Aug. 31. Next dealing Sept. 15. 

Save & P ro s p e r Group Ltd. 

4. Great St Reten*. London B3P JH* 
EnhiM- Home. 68-73 Queen Strret. 
Edinburgh EK2 «NX 
Dealings (O' 01-5M 8880 or 031-228 79M 

Save it Prosper Securities Ltd? 
laternaUoaai Fund* 


Cap. Growth p7 4 

Century 3J5 

City of London 1375 

Comat Ind 170.9 

Commodity- 5U 

Domestic Q6.7 

Exempt Tb M3 

U5 


Exempt' 

Extra In 

Far East. 


come. 


Wmn-ITC 

GaslncLAPower 

Gen. Fund. 


Global Grth G32 


Gold 6 General 


274 

<466 

2S.1 


|70.7 


Capital Units. 09.8 3131 +861 

LT.U [266 5S-03 

Upieenol Growth. |S6 9 M.W ._ | 


360 

530 

3.04 


43J}+0Bi 7.76 




fpereaaiag Incwne Rut 
High-Yield Units. 1406 
Rlgh Income Fund* 

High Return 

Income — 

UJL Fund* 

UK Equity Fond _ P05 

Ebor Cap Acc 

Ebor General 139.8 

O v c ra e a * Funds 
(si Europe Gtb.Fd. 173.9 

iz) Japan Gth. Fd 

lx) UsSh. Fid. 

Sector Fnd* 

Commodity . ■■■— ,B75 
ixi Comtfly. Pena.*. 1616 

Energy 57.4 

FIn'mal Secs. FdL ,. 56.B 

Ebor Financial Z76 

Ebor Prop. Shore. 1353 
High Wslmns Fnnd* 

xlSriecL Inc. 1 •__[7L9 82* . .\ HS 

'Prices on Sept. 8 Next, rob day Sept. IS. 
"Prices on SepL 1. Next rob day Sept. 14. 

Seotbits Securities Ltd.? 


Growth 59.7 

Inc. & Growth (49.7 

Int Consumer.. 1234 

love*!. Tst Share* . 

JUn'ralaTri 

Not. High Inc | 

New Issues 

X. Amer.Tst 

Prfsnal Txt. 

Property Shares . . 

Provident [925 

Security First 1532 

Shield bS.l 

Slants Change jltl 

Universal Second [796 


01-6380478/0(79 
53 4f *0.7[ 6 77 
5V2 +03 4 77 
233 +03 
416 +03 
29. < +02 
36.1 +06 
295 +03 

44.0 +04 
552 +02 
28 E +83 
.675 +02 
291 .. .. 

206s -0.fi 
295 +03 
49.7 +03 

27.0 .... 

576 -05 

76.0 -35 
646 -02 
534 +03 
2S2 -33 
iz5l ... 

312 +0.1 
6L4 +06 

26.1 +8.1 
317 -03 

3653 +0.7 
9.1s .... 

974s +0 2 
573 +0.7 
37.8a +0.4 
176s .. .. 

B56u +10 


12.65 

466 

479 

5.41 

4jn 

56B 

5.62 
6.02 

10.06 

1363 

346 

459 

539 

4.97 

360 

654 

4.62 
10.03 

3.77 

633 

948 

9.0« 

647 

256 

5.21 

338 

567 

5.94 

536 

839 

557 


Trident Trusts (al(g) 

Schlesicger Trust Managers Ltd. 

1(0. Saadi Street. Dorking. (0306)88841 

Amen enn Growth _BL7 3411-031 — 

Income ... _ 32.1 3+.2j +03} 1837 

I IPt Withdrawal S.7 273+03] _ 

Intl.Groirth 517 55.6[ -O* 334 

Market Leaden.- 216 22.U +0.4) 5 62 

"Nil Yield" 25 9 37.3+03^ — 

Sch- Am. Exempt*. . 23 E 2S.tM .....J 4.49 

UJCGrrh. Aceum. . 15 6 17 M +031 537 

U-E.Grtb.Di*: 153 16.4 +03) 537 ■ 

‘Next mb. day Sept. 22 


TyudzII Managers Ltd.? 

18. Can.+ngc Road. BrirtoL 

Income S+pl. 8 176 

■ ACCura. Unite) (125.B 

Capital Sepl. 8 

i Accnm. Unit* ■ | 

Exempt Auc. 25 _ 

iAccum I'mlsi 

Cap+nfie Sepl. 8 
IAccum. l.'nite> 

mini. Earn Sepl. 8 

i Aceum. Unite) . 

Scot. Cap Sepl. 8 [86 8 


CS723=« 


I Accura. Unltei 

ScoL Inc SepLC 



% 2 a 


Stewart Unit TsL Managers Ltd. (a) 
45. CbarlaRe Sq . Edinburgh. 031-2283271 

Stewart American Fond 

Standard Unite [S3 .6 

Aceum. Unite S35 

Withdrawal Unite. (44 2 
Bend BriUah Capitol (toad 

•SUndardt [85.4 »4af — J 5.75 

Ac rum. Unite [94.9 97.1) - - l 5.75 


47.7} +L0J _ 


Tyndall Nat. and Comm.? 

Income Sept. 5 11134 117 ( 

■ ACCUm. Units) 11C5.2 150 J 

Capltu) Sept. 8 Ml 99J 

Arcum. Units' 1126 U6.fi 


613 +D.7 496 

172.9 666 

614 2J6 

fcOJ +06 332 

295+0 2 538 
Jltf +04 444 

9351 


Seotbits M3 15.7! +03 

Scofield >93 419a +0S 

Sctrfgrowth 303 <18 +03 

Scolshares 366 397 +03J 

Scot! unite 2263 2383 -05] 

Scotincome.. 38.9 410 +0.41 

Seoc Ex. Gth-.... 186.7 195.6a _ 

4>'ScoL Ex. Yld [1236 12654 


430 

757 

4.71 

575 

259 

813 

351 

752 


Price# si Sept. & Next mb. day Sept. S. 


San Alliance Fund Hngt. ltd. 

Son Alliance Hm, Horabanx. 0403 B4 H 1 

Exn£a.ThLSepLB .10293 1356} . _|581 

72-80. Gatehouse Rd. Ayiesbary 036SM1 
VThe Pnmily Fd. -168.3 72.7J +3.6} 3.68 

Target TsL Mngrs. Ltd.? (aKg) 

7-8 Breams BWR6.EC4A 1£U. 01-2420777 

356 
536 
715 
686 
6E* 
2.88 
263 
263 
335 
554 
1161 
1250 


TSB Unit Tst. Managers Ltd.? (y) 

21, Chantry Way, Andover. Haute (CM 62188 
Denli ns* !o 0284 63432-3 
IbTSB General — «9 330) +06) 457 

i hi Do. Aceum. Ufa + 39 0 +03] 437 

TSB Scottish fe05 63 3 .... I 3.11 

Cb;Do Aceum. |62.1 65 4| | 331 


Ulster Bank? (al 
Wanug ST reel. Bello: L 
fb i Lister Growth ...{27.8 


02S23S=XI 
306*^+03} 557 


Tircet Commodity. [27 3 29* ..... . 

Target Ftnoactal (3.4 47 2n +0.7 

Tarcci Equity. 295 315 +0. 

TorsetSx.Sepi.8.. 1355 1405 .. . 

CDo. Arc. Unite. _. 1606 1743 . 

Target Growth 23 3 25 0 +03! 

Target lotL 265 285> ... 

Do Reinv Unite-. 28 4 • 305 _ 

Target inv l&S Ml — 

targel Pf.SejX.8_ U8.7 115 .9 .... 

Tgtlac. 195 20.8 -03l 

T« t. PreL 125 14 01 +031 


Unit Trust Account & MgmL Ltd. 
5-8. Mlneing Lane. EC3M 3DX. 01-823 (ML 

5 97 
949 
333 
490 
458 

Wider Growth Fnnd 

5-8 Uinriuc Lane. EC3M 3DX. 014234931 

Income United 0X1 22Ja3 I 4 88 

Aceum. Unite }236 2451 4 4.80 


F liars Hv? Fund 

1950 

1000 

Greai Winchester.. 

Ifal 

17 6c 

Gt Woher. Ovseos _ 

17.8 

18 Ss .. 

Wider Grib. Fnd.., 

211 

55 3= 

Do. Aceum. .. 

23.2 

245 


5.45 

5.45 


REGIONAL MARKETS 

A selection of the share pnres previously shown under regional headings is 
-seated hr low with quotations on London. Irish issues, most of which are not 
ciollv baled in London, ore shown separately and with prices as on the Irish 
-huige. 


nusa 


itny tne.aop 
l Spinning -. 

rtam — 

(totr EUL50p 
wreCrofL . 
JcdBoM-CI 
iob(R A-).— 
Is ft Mrlldy. 
•niKr'tlOp 

ared 

oFonte 

ilayThg 5p. 

•tBShip.£l 

brnSrlghiep! 


19 


34 


a 



142 


14 


358 


17- 


66 


22 



11 


54 



16 


340 

7 





Higso . . 

LOJlStmtl- 
Holt (Jos.)25p.. 

Klceu-e-lc 

Lovell's Ship £1. 
N'Lhn. Gold* on th 

P.M.A 

Pearce iC. HJ- 

Pecl SttlL* 

RobbCaiedouSh. 
Sayers 12»;p_.. 
Sheffield Erick 1 
Shell. Refnbnt . 
Shiloh Spina— 
Slodall (Wnv)_. 


78 


UO 



230 



30 

.. c 

97 


27 


32 

-l' 

85 


12li 

„„„ 

52 


16 



:82 

u ... 

135 

, ltH1 

23 

.. „ 

50 



Conv. 9% ’80/82 
Alliance Gas ... 
Am nit 


Carroll fPJj— 

Ctondalkln. 

Concrete Prods. : 
Hetlon (HldgsJ 

Ind. News. 

In.*. Corp. — — 
Irish Distillers. 

Irish Ropes 

Jacob-.— ^_\_. 

Sunbeam 

TJ1G. 

Uniduo 


2M 

186x1 

49 

40o) 

25d 

38rt 

90 

58 

14 

78 

49w 


+J 


-1) 


ki 


+2 


INSURANCE, PROPERTY, RONDS 


i 


Abbey Life Assurance Co. Ltd. 
l-3St.PaulsClmreliyanf.EC4 01-3489111 


EUjnlO' Fund. 

Eqciti Acc 

Properly Fd. 


RS3 


WOOD AND COAL: 

A CHANGE OF FUEL 

Alan D. Dyer 

Britain's industrial development began when coal 
eplaced wood during the sixteenth and seventeenth 
»nturies. 

An article in the SEPTEMBER issue 

HISTORY TODAY 

Now on safe 50p. or by subscription £6.70 per annum, from 
‘be Manager. Bracken House. Cannon Street. London EC4P (BY. 



ESTIMATED " 
GROSS YIELD, 


NEXT DISTRIBUTION 
v DUE DECEMBER. 


48% in Preference 
Shares te greater 
| security. ■ 

■iiwsoN 



V; >ih 


JM: Ant am! foremost far a hbsfa and increasing qnartcriy sacome. 


LTRA.HIGH INCOME: around 48*. of dw Fund is invested in Preference 
s to provide stability and an nltn hign initial income. 

. INCREASING QUARTERLY PAYMENTS: the balance is invested ailwgfa 
ordinary shans and tmTstment trust income shares to provide moome 

APTTAL GROWTH POTIT fiTAL: strategy » to select shares not only 

gh yield, but also for capital apprccation- 


•■RESULTS SO FAR; WdJ hneatara is lone lW.W wen ELWOJn 
amnlatton nails rise Id around SL500. hwonc far re » »ca £l,00 0 

s to over £1,230, nd on Wednesday, 1 5th September ^ have jbo wcdwd 8 
arteriydte*au.GAMU<(>KiwK2U-~eanivakDt to ortrio* brtote tax. 


remember that the price of units and thd 'JnSm iSm b 9- ao?n3 
1 as up. but our adviw is to KVESTAT W 

“■WSQN iCCH \TF1.D RiNDTO M.Ymy3EYOURlNCON^_ MtMMMM ^ 

FDfJED PRICE OFFER THIS WEEK 39.9p 

t ACCUMULATION UNTT54iUp (OR ATTHE DAILY PRICE ff lOWER> 
OFFER CLOSES 17/ 9/76. F1RSTISSUEP 2Z/6/74 at 33-3p 

■nm Kfnt the right to dose this otter at any tew if the hue price movei iyj more 
fried offer price. A wider rnr -tnalre seoiniy Vjlhmwd ite 
mental T.iade. A S* fnitaal charge birehafcd in rhe price. An anmsdfcc uf ■ _phu 
. deducted ^rortETTBS income. l»a«*c umimtoion to agents. Trustee: Oydesda te Bonk 

feniwrfAikflaiid Bank Croop.)Mwwsc»w Lawson Secnnhes Ltd. 63Ge«BeW»eeL 

reh EH2 iHC Tel. Wl-226 391L Registered » Bi fin b er gh 55735. Daring offer. 

^beb^hl or sold (Lily -«thcnri5ew«My <n Wday*. Sfldemeat for units sold 


application form 


iwwmSoCuriHesLh f-—r 

il-226 3911 <24 hf- ansaphonei- 



■ fa uui nuu rwwwaHivtiw 

■ aSocj rtic ounst wiwk mwww. 

Jrebir Sdwl 1 amfwe are not reMta* □ 

SSaesstecti arawesL-,----^ ° 

i thru Rank. Storthrtfae «■ Sohctfor m draft. ~ 

NamrcinfuH 

*1 - Mr/Mrefhte - 


hUiw 


rr ; !.?)76 


tfyavatThriBtodlBioOwwirod 


ATREAD Y' EXCEEDS £7'. 209-000 .-Q T /ER 7-000 INVESTORS- 


20. 7 ^ 

Properti' Arc 1266 

Selective Fund 665 

Cuavrrtibli* Fbud. 115.9 

VII oner Fund UW.fl 

rnu Property 137.9 

Peas. -Selective 605 

Peas. Seeuri ty 114 0 

Pens Manured 1275 

VProp. Fid. Ser 4_ 1055 
VMno.Fd Scr. 4i_ 1005 
Vt^uily Fd. Ser 4. 22.9 
VCoov .pa.Ser.4_ 993 
VMoneyra.5cr 4_|9B.8 . 

Albany Life Assurance Co. Ltd. 


26* .... 
ZXJ .... 

1363 

132.1 .... 
695 — 
1268 ... 
UM ..... 
1456 .... 
M3 _ . 
1203 .... 

1343 

Ull . ... 

105.fi 

243 . ... 

104.6 _ . 
2043] — . 


21. Old Burlington SL. W.L 
VEouity W. Arc._.p23 0 
V Fixed lnL Ace— 
VGtdJloneyFd. Ac 
VlntLManj--dA 


01-437 5882 


-MAcn. 

WWtorXe — 
Equity PenJFiLAee. 
Fixed LPeuArc™, 
GiajfaonJVMxAec. 
lnfl3Ia.PnFdAcc_| 

Fiop.PcnJIcc-. — 

Mplelnr. Arc. — 



m z: 

11L« 
133.7 


Ml 
nu.4 
OlLfc 

fia 7 * 

009.4 

192.4 
hD55 
JlT73 

AMEV Lire Assurance Ltd.? 

Almi H«r. Alui M. RHeatr Rei gate 40101 
Triad Managed — 1186.6 1123 J — 

TriadMed.* NZ8 97.fl | — 

Triad Money Fund. (9S.9 10L0| .. ..) — 

Barclays life Assnr. Co. Ltd 

2S2 nomlord Rd, E.7. 01-S34SSM 

Bore lay beads 1954 1005] 4 - 

Currenl nail value Sent. 0 

Beehive Life Ainr. Co. Ud? 

71 .Lombard St, ECS 01-8=3 12S 

Black Horse Bd. | 1060 | . I — 

. For “Brandts Ltd" see 
“Lteyds Bk. Uait TsL Stngrv* 
Cauda Life Assurance Co. 

2-6 Hleli Su Potters Bar. Herts P.Bor 51122 
Growth Fd.Se uLU] 45.4 I | — 

ReiraL Fed. ScpLS | 816 }-...[ — 

Cannon Assurance Ltd? 

I Olympic Wy. Wembley. HA90NB. 015028676 

Equity Unite 1 £12.11 |-0. " 

Property UalL 1 825 

Exec. Bald, (toll — U3024 
Bxec. Eqa ire Unit— I 817 
Exec Pryp. llnit -l 00.90 

Current value Sepia .. _ 

Balance Bead h3D64 10 

Equity Bond S6S| 

Property Bund £20.98 

DcpowlBuod . 

MngtLA cram Unit I 120 
Lite and Equity Ax+a ranee 
SeLlnv.„ 

Second Sel 
KecureReL 
GihFbad 
Kiltond. 

^etirc AnJYL-!736 
Capital Life Assorauee? 

Caotalim Hauae. CSrnpel Ash WIob 080228611 
SepLT 1 7537 [ .. . } - 

Chrthse. Japbet life Ass. Co. Ltd.? 
1 Paternoster Row, KC4. 01-348; 

Energy Bands [283 291 

Hooey B<±+ )Z7B 

Managed Bdf. (295 

Equity Bda. BBS 


The City of Westminster Assur. Soc.? 
RingKead Hock. 6 Whilehouie Road. 
Croydon. CR02JA. • 01-684 96S4. 

FmtUutt ..[885 _ 92. 

Fourth Unit 575 

PrtyUni [49.7 52.: 

The City of W 1 minster Ass. Co. Ltd? 
RiulSead House. 6 Whitehorse Rood. 
Croydon. CRD 2JA. 01-084 9804 

WeuProp W.1 

33.2 

239 

U0.fa 116. 


Lamlbk 

Speculator — 

Pula Fund 

invertors Old. Bd... 

Equity Fund 134.4 

Westminster Managed Fund 

PUxfmne. 1 __ 123 0 

Balance 328.0 134 

deed 1 IM.0 

Valuation day tart warfare day 

Commercial Union Group 
St. Helen's. I. L ndershalL EC3 OJ-3B3T300 

' VaruhleAnJte.Ute-l 3x99 

Do Annuity tils — ! 13 61 

Coafederalion Life Insurance Co. 

UU. Begum SL.WIR BAY 01-43:9040 

vEquite' Fund. ... 

VMunogia] Fund - ■ 
lVr«>nal Pen Fd_ 

Equity Peu. Fund .. 

Fvscd laL Pea. Fd 
Managed Pen. Fd. .. 

Property Pen. Fd. . 

VPrirecled lo. Pol. 



Hamhro Life Assurance Limited? 

7 Old Part Lone London. W1 01-4880031 

faFlxediuL Fd. [1143 

Hambro Equity !l2L2 

Property 1132.5 

Managed Cup 105 8 

lLuused Aw 123.8 

Pea. Prop. Cap — 1663 
Pun. Prop. Acc ..... 2012 

Pen Man. Cap 1517 

Pea. Man. Arc JBI 

♦Pen-F.L Cap 1160 

OPUa. F.I.Acc 1278 

♦Pea. B5 Cap 109.7 

pen. B5. Arc 1172 

lombroO seas Fd 85 7 



Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard SL.EC3 01-6231288 

Exempt IM5 84.71 I 894 

Lloyds Life Assurance? 

612. Leaden hall SL EC3M 7LS 01-6336821 

MIL Glh. ScpL 6 I 3.97231 

OpLSEq5cpI.9 863 90.1 

Dpf. Prop Sept. 9 ... 111.7 117.1 

OpL5Hyid. SepLB ... 120.4 
Op456iao. SepL0._ 


Prop. Equity A Life Ass. Co.? Slater Walker Insnranee Co. Ltd. 

US. Crawford Sued. W1 H 2A&. 01-+860657 30 Ur bri rice Rood. W 12 01-709111 


rs = 


Hearts of Oak Benefit Society 
Eu-aon Road. London. NW1 Cl 387 3020 

Hearts cl Oat 133.4 JSJI | - 

Hill Samuel Life Assur. LuL 
SLA Tower. Addijeomb* Rd.. CXJ7 01-686 435S 

HillS. Prop Unit 11352 142.0 

VDo Kan Unit i 

Do Maoc+Pd - 


OpLDptd .5epL8.._ 
♦Pn.MnFd Aug. 13 
♦Pen Eq F«LAug. 1 5. 
PnPdFi Auc.13 — . 
♦Pen Fttln. AcgJA- 
♦PnDpFd. Ang 15 . 



P. Silk Prop. Bd. 

Do. Man. Bd 

Do. Equity Bd , 

r*o Ft Uny. 84 Fd} 
Do.BaL Ag.SerlT 
Cilt Sd & (Jov See. 


1553 

692 

62.9 

123 

1023 

Ufafa 




— Sel_Uh.Fd.Cp UnL . 


d.CpUnL.M.4 4721 +0.41 _ 

SeLMs.Fd.SL Uni |7B.B 74.9} +05) — 

Sun Alliance Fund MangnxL Ltd. 

Sun Alliance Boose. Horsham. 0(0364141' 
EpLFdlnL SepL B_|11L9 1163] ._..J — 


Property Growth Assur. Co. Ltd.? _ ... 

Leon House. Croydon. CBS ILL 01-6800606 


Property Fund... 

— ndf. 

I Fund. 


Property Fund (A). 
Agricultural 


M & G Group? 

Three Quays. Tower HiO EC3R 6BQ 01-638 (fiBB 


PerfaPn. ScpL 10 


11253 


Cv. Dp. Bd. SepL 811075 


89 3 947 


D18 138 Dj 


516 542 


1469 


1412 


1347 

...... 

1141 


2&1 S3 



imperial Life Ass. Co. of Canada 

Ir.ipenal Hot* •+. Guildford 71266 

52B-0.7J - 

4421-0.71 - 


Equity Bd SepL 9... 

Fmly.77-80Sept.ft. 

Feiy. 81-83 SepL 9 

InL Bds Sent. »_... 
MogdBda Sepl. 10. 
Property ScpL 9 .. 


197.6 


129.1[ -L3 
133 0j .. 
102U _ 


(Sa3 U«| -03 
1265 132.91 


Agrit FundiAi- 
Abbey NaL Fund- . 
Abbey NaLFtL'Ai. 
Inrewmwnt Fund- 

Investment Fd. • Aj . 

Equity Fond 

Equity- Fund (Aj — 

Money Fund 

Money Fu nd (.Al 

Actuarial Fu ml 

♦Ret) re Annuity — 
♦Itemed. Ann*-.- 
AtlanUc Assurance 


3642 

-164.8 

5424 

541.6 

1483 

3483 

55.9 

535 

317.0 

3369 

3124 

1123 

100 

1552 

22L0 


-M 

-0.4 

- L 3 

-ij 

+o3 

+02 


_ 2.3.4.CoekspnrSL.SWlY5BH 


Staple Lf.Grth 

Maple Lf Mangd. — 

Maple Lf. Eqty. 

PennL PnTFi 


135.8 

992 


01-8303400 


S& 1=1 _ 

Target Life Assurance Co. Ltd- 
t Rd. Ayle 
Ayieobury ( 


Target House; Gatehouse Rd._ Aylesbury 


1959 


— Ur.. Fd Sep!. 10' — 148.6 

— PB Fd Sept. 10 — |40.7 


Corn hill Insurance Co. Ltd. 
32.CorahiU.ECJ 


The Individual Life Ins. Co. Ltd.? 
Enterprise t!we, lumbard Brand Rd- 
Port smooth POl 2AW. Portsmouth 27733 


860 
i 3S- 5 
[121.0 127 


J = 



Credit A Commerce Insurance 
60 Mark Lane. EC3R7TN 01-4881166 

CfaCMsgd. Fd 0038 18881 | — 

Managed Fds f«25 58 66} .. . | — 

Crescent life Ass. Ca Ltd. 

Braywiek Hae. Udabd. Berks Mdnbd 34655 
Oes. Pin'd. Inr. Fd -|S32 56.9} | — 

Crusader Insurance Co. Ltd. 

VtBcula Hoa+e. Tower PL, EC3. 01-4838031 

Gth. Prop. Sept. 7. .£7.7 643) . .| - 

Eagle Star InsnrfXidland Ass. 

L ThreadneedJe St. EC2. 01-368 1212 

Eagle-'Mid. Units.. 13S.6 3691-031 7 72 

General Portfolio Life Ins. C. Ltd.? 
00 BarthoJOEacw Cl. Waltham Cross. WX33971 

Portfolio Fnnd— — I 9843 I .. ..[ — 

Portfolio Capital -P9.5 41 »] . ..} — 

Grosvenor Life Ass. Co. Ltd. 

BS.Grosveaor Sl W.L 01-493 1484 

KanagedPund — I2S.7 271) . ...J — 

Growth & Sec. Life Ass. Soc. Ltd.? 

Called Hoase W.ll 01-229 G1 68 

Flexible Finance I 0.047 [ .. J — 

Landbook Secs. — .} 

Land bank Sc*. Ac. . 

CStSSa per Fund 


Fixed !nv Units. 

Equity Unity. . 

Property Unite — ._p23 0 

M-moged Unite 

Money Fund . - — . 

K fad Gilt Bond — 

K.4S Goa Sc. Bd. 


124 9 17351 *0.1 - 

1016 107.0 +0.6 - 

1295 +33 — 

320.9 1273 +0.4 - 

107.5 1U2 +03 — 

128 4 123 4 +0.1 - 

3021 1075 +03 


♦Foreign Equity — 


♦Commodity 755 795) +0.9) 

♦Growth 105 8 111* +03} 

♦Capital 1029 

♦liircae 107.4 

♦In l+ro Ulan al 1205 

♦Forei gn F^d I nL 108 6 


II 0.0 



Irish Life Assurance Co. Ltd. 

11. Finsbury Square. EC2. 01-6288353 

BlneCfd. SepL 10. ..[56.0 59.0j .. . [ 5.40 

Managed Fund 347.8 154.ri . ... _ 

Prop.MdiSepLJ-Q43.2 150.71 5J0 

Prop Mod. Gin. poaO -_-155.7) [ 538 


Mdgna Assurance Company Ltd. 

IB. Chequers Sq.. Uxbridge. Middx. SCU81 
Building Soc-Bd... .[ U4.4 | . j - 

M+gna Man fd . .[ 1294 | | — 

Merchant Investors Assurance? 

125. (Dgb Street. Croydon. 01-6388171 

Coat.. Dt p Pd 

Money Mrtt. B 

Mot. Inv Matt Fd. 

Mer. Inv. Ply. Bd — 

Equity band 

Prop Pen* 

Man. Flans .... 

Equity Pena 

Con) Pep Pens. — 

Mon Mfct Pirns 

NEL Pensions Ltd. 

Mflum Conn. Dorking. Surrey. SOU 

Nelex Arc. Units _ [755 7V 7\ —05] — 

Nelex Capital B92 623) _ | — 

Next rob. do* September 25. 

New Court Property Pond Mngn. Ltd. 
SL Svdthins Lane. London. EC4. 01-038 4358 

\ CL Pt^. Jub 20 -.11052 111? ...' } 7JD 

rob d*>- SepL 30 


All Wlher Ac. Uts. 
VAI1 Weather Capi H2.8 
Vlnv.FttUte 

Pension Fd Ute .. 

Conv. Pens. Fd. .. — 

Cnv. Pns. Cap. L'L 
Men. Pens Fd. _.... 

Man. Iton*. Cap. Ut. 

Prop. Pens. FtL 

Prop. Pen x Can. I ■( y 
Bdgg. Soc. Pen. Ul 
B dq. Soc lap. i.H — | 


1134 
1303 
1U7 
1152 
118 7 

116.9 
138.4 

136.9 
1042 
1063 




Bacas. 

Man. Fund Inc J8I5 895J J 

Man. Ptand AcC_ ._fo.9 1C1* +flfl 

Prop. Fd. Inc |B.O 1DC5 

Prop. FA Arc. — _ 113 Jl . 1 +US 

Prop. Fd Inv. 1 95 J 

Fixed InL FU. lac. 96 4 
Dep Fd. Acc. Inc _. 1962 
Ret. Han Ac. Pen. _M9.0 
Ret Plan Cap.Pen_ [42.7 
ReLP1onUanJl«._(92J 
ReLPIanMon-Cap— J98.T 


102.0 . 
1012 . _ 
533 +0.8} 
464 +05] 
97.7 . 
96.0^ . 


117.4 

+0.U 

113 fa 

-24 

792 

-1.2 

1205 


40-3 

-0.7 

120.7 


97.6 

-L( 

111.2 

-15 

1198 

+0-2 

1342 

-2.7 


— H 

— 4 

= \ 

El 

Trausinternatioual Life Ins. Co. Ltd. 

2 Bream Bldgs, London EC4 INV. 01-4058437 

Tulip Invest. Fd.._..m7.7 123 9| } 

TuIipMongd. Fd 83.1 843 . 

Kan. Bond Fd .. .... 886 84 8 . 

Man. Ren. F(L Cap . 821 S6 4 _ . 

Man.Pen FA Acc . 83 6 30.0 [ — « 


Prudential Pensions Limited? _. . .... . _ ... 

Holbora Bam EC1K 2N1I. 81-4059222 Trident Ufe Assurance Co. LW. 

Equity Fd.Auc.l8.tfl640 16.911 I - Renalade Bouse. Gloucester M52 36541 


. , je.iu.- . 

Fad. InL Aug. 18 — [03.81 13. 

Prop. FU Aug. IB _!09.72 20. 

Reliance Mutual 
Tunbridge Wells. KenL 

Bel Prop Bda 1 1674 

Rayai Insurance Group 
L North John SL. Liverpool. 

Royal Shield Fd. _..p08.C 2S&3 ) — 

Save & Prosper Group? 

4. GL SL Helen 'a London, ECS 01-S881T1? 




080222271 

I - I - 


0512386882 


Renalade Bouse. Gloucester 
Tndent Man. FdL _ 

Trident GrJln.Fd— 

Trident Prop Fd-_ 

Trident Eqty. Fd_ - 

TrtdenULYd.F 

Trident Money Fd . 

Trident Fisc'nl Fd. . . 
TrdDLBd. SepL 9 _|335 


R07.6 

1133 

, 

1244 

1318 

-a* 

USB 

1212 


78.6 

C9 


1168 

1211 

rt||n 

1105 

116.4 



1115 

1175 



335 

36.0 


93.1 


[110-3 

1162 



“ j 
=*i 
z 1 

_ j 


Next 


Bal.lnv.Fd. 

"Property Fd. 

±Depo»it Pd. _ .. . 

Equity Pto.Fd. , 

- - • Pro perty PenJ.. [160 .0 
fCompany Pen Jd. .flCT.l 


11035 

1256 

1121 

116.7 



Sing & Shaxson Ltd. 

52. Cernfaill. £l*9. 01-8235433 

BoodFdLAExeapt .119554 106.941 .. 1 _ 
Next mb. day Sept. 15 

GiU Bonds U28.9 

Govt Sec. Bd. JU21 


srs? ik ■ ‘ ~ 

.028.9 mq *03| — 

.JS21 107^ +03J - 


= 


Laugh am Life Assurance Co. Ltd. 
Laagh+m R*. Hnlmbrook Dr. NW4 303 5211 
Lan g ham ~A' Plan, j W2 63. 

W-.das Brads 082 

VProp. Bond 0193 

Prop L'nlteiLISl_p«3 25. 

wisp (SP) Mon Pd (613 64. 

For Life ft Equity Assurance 
. see Cannon Assuraaee. Lfad. 



NFl Pensions Management Ltd. 

(ft Gracechurcij SL. BC3P 3 HU 01-823(200 

Managed Fund p0T 4 . Ill* .. — 

Pnres SepL 1 Next dealing OcL L 

Norwich Union Insurance Group 
PO Bo* 4, Norwich NR13NG. 080332200 

Mo Fd Sept. 8 | 

Eq. Fnd. ScpL 8 

Pr. Fnd. Sepl. 8 

Px,Fd Sept. 8 

Nor. UnL Aug. 15— 

Phoenix Assurance Co. Ltd. 

+5. KinK Win! am SL. EC4P4HR. 01-8289878 

Wealth Am . . — W73 _ «.Bj _...[ — 

Eb r.Ph.Ass. f 55.9 I _...J ~ 

Ebr.PhXqJt. (574 686[ — ] — 


Prices 00 **'.lue. JB ***SepL 6. 
tWeekly Noluslions. 


Tyndall Group? 

18. Conyuge Road, BrirtoL 8272 3SStf 

3-Way Aug. IS [ 300.4 

PropertyAug 19—.] ■ 87.6 

Deposit Aug. 19 1153 

O'seas lav. Aug U . I 6X2 

Vanbrugh Life Assurance? 

41 -43 Maddox St-Ldn.WUlSLA- _ 0! -4994833 
Managed Fd .. 


0411 

1485 


1993 

2098 


1865 

112.1 

— . . 

112.0 

U7.9 


1 1381 | 



Sareguard Assurance Limited? 

Swan Court. Petersfield. Hants. Pirsfld.3281 
JnrcslmenlFund 1104.0 1095) .. .) — 

Enterprise Boose. Portst^nth. 070527733 Welfare Jnsorantto Co. Ud.? 


Equity Fd. 

Fixed Interest Fd. 
Property Fd 
CashPund- 


i=, 

01-4894823 
..[189.7 225* +D6| — 

_[l4S.7 15LS+zm — 
.Q3LD 337* +l.ll — J 
. U182 124* ... .1 — ) 

-1107.2 112.9) +03 1 


Flex . SeoL 7. 199 6 - 184.9| 

EqmvLSepL 7 [ 259.5 


Snr.rSepLT 15L0 

Proptry. SepL7 1252 

Fixed file. Sept. 7 _ 1325 
Deposit SepL 7 — „ 183 8 
Pens. Cap SepL7„ 1355 

Pen. Are. Src£ 7 (154.9 

Exec. Pto. Cap. 

Exec. Pen. .\ce. 

Money Fund 


159.0 

1311 
1365 
109.4 
245.9 
163.2 


10628 
_ 109.01 
N85 1033) 


The Lens. Folkestone, Kent. 
Cap. Growth Pond.. 
♦Exempt FlexJd.. 

♦ Exempt Prop.Fd. 
♦ExpLInr.TcLFd... 

Flexible Fuad 

Inv. Troifi Fd 

MoneymnkrrFd.~ 
Prope rt y Fund 


M55 

-0.9 

tel 

-OJ 

64.6 

-0.2 

929 

+0.2 

783 


92.0 

+0-1 

744 


645 

J-oi 


033357333 


_ I 



Guardian Boya] Exchange 

Royal Exchsuge, E.CJ! 01-38710 

.VJ Si37 ifw} '„”5 — 


I 


lif e Assur. Co. of Peonsyirsoii Provincial Life Assurance Co. Ltd. 
3S-C Krw Bond St , W1Y 0RQ. 01-4938335 223.Bistiopsoate.ECn. 0I-2476S31 

LACOPUnhs [SU 857) . . .} — Pros. Managed Fd-|455 MO* ..... i — 

1 I 


TCicdsor Life Assur. Co. Ltd. 

Scot. Widows' Fnd. & Life Ass. Soc. JS ft S PtT< ; Wla ^'a Wndwn-aBU* 
F O. BOX SQ2. Ednbgh. EH165BU. 031-8558003. fSua. iSd^Gtte^KvaO (b'331 “ ' ~ 

Inv. Ply. Senes 1 175.9 75.9] 1 — Rot. Asad. Porc £1552 

Ply. Senes 2 — (723 


Inv, 


Series 2. 




Flex. lav. Growth _ BS.9 


J 


OFFSHORE AJVI> OVERSEAS FUNDS 


Arbuthnot Securities (CL) Limited 
PJ). Box B7.5L Seller, Jortey. «K3«2M61 

EMttlntLTdfcCD-liBLO 104 *( t — 

daySep*, IS 

Australian Selection Fund NY 
Market Opportunhiaa. c.o Irift Young ft 
OulhwajtaL 1 St. Kant St- ftdaeft. . 

US$1 Shares I SVStM I 1 ++ 

Neat sulx day S*pt. to. 

Basque Bruxelles Lambert 

2, 8u de U Ret r arc B ICOD Brnm e l s 
R«la Fund LF U.926 1.986} -2} 156 

Bk. of Loudon A S. America lid. - 
4M8, Queen Victoria Sl. BC4. 81 2489832 
Alcxoodnr Fund. — I JIW30 ' I - -I — 
Net aunt vattte Sepl 1 ■. 

Barclays Unicom InL (Ch. Is.) Ltd. 

L Charing CTOsk-SL Heller. Jrsy 053(29041 
Jersey Gur Oser 47* 4 12.86 

UnWollm-Tni* — Rl'SIlW ntfij | 450 

Barclays Unicorn IuL lL O. Man) Ltd. 

llhoatedSL, SmgU». LO.K 0824 4856 

168 

1.90 

1800 
MH 

188 


susia.20 


5l’SI 7 43 

-Q Jl 

STS3107 


SUS1LB2 

-c+o 

S305 


£4.75 

j-CJl 

0133 




UtuTCcnAusLExL. 55.6 

Da Auit Uln 29.7 

Da Grir. Pacific t_ *4 
Da IntL Income^.. 335 

Do. Let ManTUc. 4L2 

Da Manx MncnalUSJ 

Bbhopsgate Commodity (Ldu. Agts.) 
194-200. Bishopsg^e.ECar+PE. 01-2836787 
ARMACAilg-2_,..| 51584 ' I ._..J — 

COUNT Aag.£ZZ| 0521 ! — 4 — 

Bridge Manageotent Ltd.- «, 

P.O. Bos SOft Grand Coymss. Cayman li 

NTtMhlAng.3] | Y13322 | __4 — 

TA Box N4715, Nassau. NP, Bahama*. 
Nippon 7. ScpL 8„ HUSO* —4 

Butterfield Management Co. Ltd. 

P0. Boa 195. Hamilton. Bomada. 

Bwtrew Equity BUSIN 1W — ■ 2*> 

BuOress Income RHSL74 1*| I 800 

Prices at Aug. 8. Next mb. day Seri-13. . 

Capital luteruaUooal SA 
37 run Netre-Dama Laxcmhourg- . 

Capital InL PUstU.) «1S14.77 J J — 

Ouricrhease Japhet 
L Patera oxter Row. EC4 01-2(83889 

IDU2933 am~8JN 7.87 

Adtverha buoUfi 7X& 

Fcmdak— : IM214B n5j-0J0j 698 

‘ 759 


Foadlx nagu a- £* 

Emperor Fuad.,... .SCS2.U 252 
Hl*paB& pUSlM BJg'U 


227 


Cornhill las. fGoerasey) Ltd. 

P.O. Bos 157. Sl Peter Port, Gaerasrr 
IntManFd Aug.25 P»8 1435} _ | - 

Delta Groop 

P.O. Box 3012. Nassau. Ba h a ma s. 

Delta Inv. Sept 7._f$US125 12fl _....| - 
Dreyfus Intercontinental Inr. Fd. 
P.O. Box N371Z .Nassau. Ba h a m as. 

N AV S«1^ 8 tJtmW ad) | — 

F. Sc C. Mgmt. Ltd. Iqt. Advisers 

1-1 Laurence Pouetney HL1L BG4R DBA. 
01-823 (680 

Cen-Fd-SepLl — l SUR3S4 - 

Fidelity Mgmt. St Res. (Bda.) Ltd. 

P.O. Box 670. Hamilton. Bermuda. 

Fidelity Am. Asa — | 

Fidelity InL Fund . 

Fidel iry Par. Fd - 
Fidelity rd . 

Fidelity Ser. Kds 
Senes A il ntali — | 

Series B iPafifici—l 

Svrlcs D'AmAss 1 

FJJK.S.T. Managers Ltd. 

1. Qiorinjt Cross. SL Helicj. Jersey. 05H29041 

First IntnL BlTUSn 1AS1I J - 

First Sinriisg IOL2S 1L45{ f - ' 

First Viking Commodity Trust 

a. SL George's SL Doogias. Lb5L 0624402 

Fxt.VilLrm.7sl 1385 OOJrf +1^ — 

Free World Fnnd Lid. . • 

Bnflerfield Bldg, Hamillon, Bemuds. 

NA V Aug. 31 J SUS157 9S J 

G. T. Management Ud. Ldn. Agts. 
Park Ksc. 16 Flsshicr Cirens. Londoa EC2 
TcL- 01-628 8131 TLX' 5BSW 

Management Internal tonal Ltd. 

do Ft of Remud* Front St, Hamltn. Bmda. 

AxebOr Ci It Edge _ [953 958} I 10.73 

Dc. Autt Jersev ?M9 — ] ] — 

Anchor IcJsy.Tn_ [226 - ZSJ +0.41 — 

Anchor 'B I'nili- RVSM oS L62 

Anchor JnLFd. IS-S3J7 (Hj J 163 

G.T. Bermuda Ltd. 

Et ot Bermuda Front SL Hamlin, Pwn+t T 

Bny.P F Sepsft—J SUS32.61 J .} L23 ' 

Do.SLLF(LSepLltl_. 038.95 .187J2i-05aJ 160 
GtJFd.ScpcA r SUS6J4 1 0.39 

G.T. Kanageittcat (Asia) Ud. 

Hutchison Rsc, Horcocrt Rd, Hocg Sns- 
GTAaaFd. Septft. ISRE75* 7B) _ .} 180 

G.T. Management (Jersey) Ltd. 

Royal Tst_ Hsr, Cotomene, SL Hefier. Jersey 
GTAsiaSCrtB.Fd_JE9.91 U.90J .- \ — 

Haznbro Pacific Fund Mgemst. Ltd. 
211(1 CornauyliL Centre, Hong Enj 
FarE.Fd.SejSL5_.j9.61 1DJ5| J 270 


Hambros (Guernsey) Limited 
PB. Sox 86, SL Peter Pott, Guernsey 0*51 
CU.FundSepLl_.pM5 

InL 


SCO 

IN 


FundSepL 1_.PB05 187 M 

Bond FUSUS-. (103.85 1061? 

Bipat Management Ltd. 

305 Fu House. lee House SL 
Hong KaoA (Kna- 01-2833531) 

KKSPSc.U.T3t_|jmnjB 25a}+H09j 3 l20 

Oliver Heath aad Co. OoBf and Gib.) 

4. Irish Plnra Gib GK345 InL (toll) 0834883748 
Warrants Fond Ctl. 137.67 44T8| i — 

Henderson BSM Mgemnt. Ltd. 

P.O. Box N4723. Nasum. Bahamas 

Pnrc^^ Silt delln^dcte SepL2Z UrTMgrs. 

Hill-Samnei ft Co. (Guernsey) Ltd. • -0.BouMS.ttL: Heller. Jeney. 

8 LeFebk-rc St. Peter Pott Gaenurf. C.L 

Goernsri Ta. PUO 111 $ +Lfi( 3.98 intcroattonal Mgmut SJL 

Hill Samuel Overseas Fnnd SA 
37 Rue NoUe-Dame, Luxembourg 
NAV. pscsui MB)-0J^ — 


Klein wort Benson Limited 
20, Frnchureh St. EC3 
EurtnvesL Lux. F. 

Guernsey Inc 

Do. Arrum. 

KB FarEJtl Fd. _ 

KB IntL Fund 

KB Japan Fu nd 

Signet Bermuda __ 

* I nteri taliB (Lin)— 

•Unlfoads (DM3 , ... 

'KB act aa Lond o n paying ifcrats only. 

lamen t investment Mngt_ Ltd. 

3 SL George'* Sl. Don glae, IoM 0S24488Z 

X^tobotUnLlnC — fWJ _._j 25» 



l 1 

Old Court Cenuiodsiy Fd. BKgrs. Ltd. TSB Unit Trust Managers (CJJ Ltd. 
0J -823 8000 p.o Bn 58, SL Julian's CL Goenwey 0481 2874! Bagatelle Rd.SLSavioar, Jersey 05947349* 

-14| 452 O C. Cquutty. Trait J113.B 12L5! | — J5.B. Umtaf |33C 348} | 4.4* 

Price* oa Aug. 3L Next dealing ScpL 54. Prices on ScpL 8. Next sub. day SepL 15. 


Property Growth Overseas Ltd. Tok *° Holdings N.V. 

28 Irish Town. GihnUar. (Gib) BIOS inlinia Manaaemeal Co. 

U5. Dollar Fund -teUTLOB UL88) j — ~ 

Slerilng Fund {fWlfl 102081 . — 


NAV per shore SepL 6 SU53SL6S. 


LamantlnLCth. [470 


Royal Trust (CD Fd. Kgt. Ltd- • 

P.D. Box 194. BoyolTsL Rsc. Jersey. 053427441 

R.T.inri.ra. toJB.76 111*} 1 — 

RT.Inll.iJsyJPd-.mo lM.ot I — 

Price* at Aug. U. Next dealing SepL 15. 


7 Rue du Rhoaa P.O. Bax 179. 1211 Craeva 11 

Llovdg jnfl lncDnw)SF3«U8 »45B 1 751 

LABTMnhi-Way ..|SF384 4U5D] .-..J 3.06 


OSMZraol Sm & Tro*Pw CJewey) ltd. 

55JB) 1 2.90 37, Broad SL, SL Belief. Jersey . 05342DS91 (AccsitkShoriin 

Sort ft Prosper ZutaruMioaal 
TinLGrraSeri.7..]SDSU4 6 W) ... 
lDlrFa.Sep(.7. — ptlSia 39l[ 


Tokyo Pacific Hldgs. (Seaboard) N.V. 
lntinis Management Co. N.V. Curacao. 

NAV per share ScpL 8 51152852. 

TycdaUGronp 053-3373SX 

Hamilton, Bermuda. & SL Heller. Jersey. 
Oversea* S+pl 8^.|l 
f Acrnm. Unit 


- 4 - 


Wanc.FE$epL7_»mi» XM\ 

•Commd. sept. 2027.7 .134.6L 

Sc pro ScpL 8 jjfSQM MUJ 

Save U Prater Mngud. (Jraeyl Ltd. 

bdunnelCap. [177.4 1867} -I 

bChannel Ialand__te.i 96. 1 
♦FXdJnL SepL 8_JlliLS U4 

Dealings talon. JWed. Tbor 


|SU511S 

12W 


JUSUl 

170 


I7J0 



£18.00 

10.70 


970 

98.6*1 


102.8 

18461 


y.'SLK 

itS 


360 

90 ft 

-BB-1 

5USM7 

UN 

— 


m 


2.14 

3 74 
1156 


International PaciRe lav. Mogt, Ltd. M & G Group (yKcKz) 

P.O. Bo* ROT. K PiU Su Sydney. AusL Three Quay*. Totrar HDI EC3B 8BQ. 01-08 4588 
JawslinEqaily'ftt.BAia 193|-fl63f 415 "toirt. &.^pL7. |IW ■ 19?1| ... 

AlXSl- ■ p - No pi K 

J.E.T. Managers (Jersey) Ltd. Gold Fjc. ScpL a — sia.« 

^™'SsJruMi=P6 

a/ at -5u g. 31 Nai mb.^y^ScpL 30. ' 1 P.O.Box 197. SL Heller. Jersey. 

. _ _. - _ _ _ . Samuel Moutagu Ldu. Agts. Oct i [925 97.01 I fat 

Jardine Fleming ft Co. Ltd. jTnwKroiut (T km oijwuum lBtnLraJeraey_he7.9 3J 

4W, n«r. CennaugW Centro. Huug Kong »<*. InLFd.Ia.xemb*. .film njnj-O.Ofij- 


O'seaiStgiSepLB.. 

(Aceum. Sharwi 

Gilt Sep* 8 

(Accnm. Shores) 

3-Way InL Aug. 13_ 

Jny. Mas Ann. 1C., 

American ScpLS... 

United Stoles Tst. latL Adtr. Co.. 
l-L Rue AldripTier. Lnxeabairg. 
U5.TsLlnv.Fnd._] SUSLIK) 0J3 


630 

6.99 

J217 


9432 


Net a56ei value ScpL . 
S. G. Warburg & Co. Ltd. 


9452 Schlesinger Fnd. Mgrs. (Jersey) Ltd. 30. Cr^hmStroct BC1 


Jard! uc Esin. TsLt.l 

Jardinei"m. Fd.* 1 

Jsrdinc S. E. At _ 

Jordlne Phlp.TK-t. 

Jacdiac PlrcnJnLt- 


S^S9« 
5HK242JQ 
SUS12.61 

susute 

- .. . 5HK9-W ■ 

NAV Aug. 14. *£qniv. SU^4&83 
Next tab. day Augua 31 


F6285 
unoi 

, „ Ant assrasa. 

— i UTGrwpScpLB-P'SiW 
I 2.4# 117 Jersey Aug.2S_IU.98 


Apollo F«tSepL8_ 

2-JS Japtest Aug. 31_. • 

LI# in IntrL Ant 25; 


250 

150 


050 


&vlnL^ri.'5: 
6^0 Gr5ljFa.Aug.21- 


01-800 4538 


3J» 


| — B JJ | _ 

SUS693 


Murray. Johnstone (Inv. Adviser) 

163. Bopt SL. Glasgow, C2. 041-S1SS31 Darting 

Fur -Jersey Savings Ban IT see Unit ‘HopcSLFd. 

Trust Managers” • JUnreayFuiK 

KempriSee Management Jersey Ltd. Negit SA. 

LChanPg Cress, SL Bdicr, Jecrcy. 05 34 29041 in * KraJerard BoyaL Luxenbonig 

Kvov-C«-CnTrflal .[t22 faLffi | - NAV ScpLS 1 8US884 } - 

Ke»jMScelnc«i».|5L9 54i[ ._...[ 10.71 Negit 

Keyselex Mngt. Jersey Ltd. Ranh of Bcmada Bldgs, Hamilton, Bmda. 

TO Box 88, SL HCiiCr. Jersey, i&rq 018067070) NAV Sept 2 1 £4.18 | J — 


- ■» - \ 

Warburg Invest.' Mngt Jrsy. Ltd. . 
H5 J. Henry Schroder Wagg ft Col Ltd. iChMiug Crew. Si^ ^d,irc.Jxy.CL05MaKi 

«* gSISSgSrli® 1 9 ,,y - 

Wd IS TMTUifAutl2.-frl.60 

ilvlf# 1=1 =‘ TiiZZ, i 

Drialuft 


TolqxiTsL Aut _ 3I 


Wrld.WideCbi5^L-| 

256 


9US22JS 1-053} — 


Fouselex 
Eeyoalcx tut 
Fonselex Europe - 


SF1.7S0 
M * w ,7 77) 
SF18513 


Kr>xriex Europe,. H3.99 4 52 » * 


Japan Gth. Fund— 


Krjsclcx Japan — 1£754 8JH 


Cent .faseu cap— 


.SU5U58 


EUC56 


j-CLD4{ — 


f-f® Neptune IntnL FUd. Mgrs. 

25JJ-0 5} iS 
day SopL 17. 


322 

ISO LChanns Cross, SL Heller, Jw. OSBCOOtl 


359 InteroODtaal F»d..]23.9 

L KCXt Ufa. 


Slater Walker TsL Mgt. {Jersey} LUL, 
30 Bath SL.Sl Heller. Jcrscv. 053473114 

CrowthlnvesL— .D423 262.01 +15) 100 

InftLFkL Cl 4 663+151 LOO 

Jersey Enrrty TSR -fiffll 131S *0V. LDC 

Worlamdc | 575^1 ... I 3.W 

Value Seri- UL Next dealing SepL 13. 


NOTES 


As UL ScpL 9. 

Z Old Court Fund Mngrs.' Ltd. _ . _ . 

King ft Shusson Mgrs. (Jerseyl Ltd. Smwffia ' pH*'®! ” **" 

! OtenacCrCte. SL Belier. Jersey. 03342994! !nc.Fd.SepLT— _jl34.9 [ la 

GUI Fnnd Jrar^— | 12 JS Int-Fd. Aug. 18 [97.6 183 




Prices do not include 3 premium where 
applicable, aad ore in pence unless acherrisc 
indicated. Yields *n 'shown in last column' 
allow for ali buying expenses, a Ofle.refl prices 
include all expenses, b Today's P+trcs. 
e Yield based on offer price, d Es&natcd. 

Mngn . m tfsnsryi&Si 

P.O.EoxflB. StHcli«,Jajer 053(28133 ejtnen&cis except agent's comsit>Mcn. " 

“ ' X45S+BJ9} — r Offered pnee iiKludes oil repenam if 

bought through managers, t P recious dur’r 

Suriarost Trnrt Managers Umitod 

S0.AJhel StrrcL Douslaa Late. 0E4 28814 e Suspended. * Smile ^preiau^TlMiraa™ 

The Silver Tnut_.|96ft 1012]+0.«1 — bands, f Afier aubdicLJoa. 
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MAN OF THE WEEK 


Mellowed 
but still 
determined 

BY CHRISTIAN TYLER 


MO ONE watching Mr. Jim Slater 
letting fly at the TUG cricket 

match against the Press in 
Brighton last Saturday believed 
that before the week was out 
he would have led his 40,000 mer- 
chant seamen to the brink of a 
national strike. 

ft would suit popular im agina- 
tion if Mr. Slater, general secre- 
tary of the National Union of 
Seamen for the past two years, 
were a swarthy, domineering and 
politically devious jack-tar. 

But dt isn't so. He is a modest, 
frank and approachable man, 
stocky and determined. The word 
most often used by employers 
and other trade unionists to de- 
scribe Jim Slater is “straight.’’ 
Indeed, so far as anyone can tell, 
it has been his very honesty and 
emotional belief in the natural 
justice of the muon's case that 
has done much to help Feb- 
ruary's pay claim become Sep- 
tember's strike threat 

Although a Left-winger with 
an industrially -militant -past, Mr. 
Slater appears to have mellowed 
since the stormy days of the 
1966 seamen’s strike. That pro- 
cess has surely been helped by 
the burden of responsibility of 
leading one of the most powerful 
of -the small unions. 



Vorster concession 
pledge to coloureds 


Gold: 

EEC 

backs 

Italy 


BY HILARY BARNES 


COPENHAGEN. Sept. 10. 


BY STEWART DALEY IN JOHANNESBURG AND JOHN STEWART W CAPE TOWN 

THE SOUTH African ' Govern- may be interprete as a licence to trade outside restrictive group 
ment yesterday announced a to kill unless the provisions of areas; . ' j 

n aC kaee of minor concessions to the proposed legislation are care- • Prominent coloured citizens, 

the country's 2.3m. mixed race fully framed. to serve an work J?i' 

and Asian population amid specu- Mr. Kruger disclosed toe pfa^^S^jiouredresid^otiS ' 

lation that Mr. Voster, the Prime Government’s intention. this week J” 1 ”® d tfi i*™?- of tbe'S 

Minister, would also announce when be was approached by JJSSter nrohlem * f , 

changes in policy towards blacks organised business, representing q A^nnScement' f . furtber - 
When bis Transvaal National both Afrikaans and English br^do^^f nettv aaartheidi 

Party opens ns annual con- speaking organisations, for clan- ■ Blacks, namefy the - THE EEC'S Monetary Committee 

ference on Monday. of a statement he made Growing opca mQK ' hotels ■ to-day gave what appeared to be 

However, violence and unrest m Bloemfontein on Wednesday. and a ftojJnJng on restrictions [ qua lied support for Italy's re- 
continued m ana arouna uape In i t he had urged businessmen on sports participation, is con-: quest to the IMF to slow down 

Town as Sen. Marais VHjoen, and industrialists to make their side red to be one possiiblity ; its gold sales programme, 

president of the South African own arrangements for the when Mr. Vorster addresses the i A «nrdii»«* to Herr Karl Otto 

Senate, outlined the proposals defence of their premises in party congress next week. ! Poe ui state Secretarv at the 

to the Coloured Persons Repre- times of unrest because there Yesterday Mr. Vorster wwiurSt' Geraian Ministry of 
sentative Council and there was was not enough police to do the meeting key members of bis KSuse. membere reaSheda con- 
little expectation they would j* effectively. party & a caucus in. Pretoria, j SS^^tSSTlSald^ 

^f.ri^offh^Sloijred! 1 Sources Unrest in the industrial area the country s administrative ; Monetary Committee agreed that 

rSonSTSS nortt of ^ Town this week capital, as a prelude ti> the con- 1 the next IMF gold auction* on 

“ *• “J forced the dosing of at least eross, which wiU be m 1 Wednesday, should take place, 

they were a step in toe right five Nothing and food Mr. Ian Smith, the Rbo- | ^ ut tbongbt the IMF executive 

direction but far short of manufacturing companies when , Prefer, makes his i directors should be more flexible 

demands. rioting crowds turned their anger scheduled visit to Pretoria next : in techniques of selling gold 

Meanwhile. Mr. Jimmy Kruger, on workers and factory vehicles. Tu^day. , . in future. 

Minister of Justice, has revealed „ The known death toll in the/ . , .. 

that toe Government intends in- !i pal pB 5S?55 western Cape disturbances in the \ ■ At. the end 

troducing legislation next year P 25 * 24 hours rose to 16 to-day ; sesao ° , H f/ T 

to indemnify businessmen and concessions to the with the discovery of a man's ; s®>' what the more flexible tech- 

industrialists against claims rotoureas. body ^ ^ CQ | 0U red township ■ tuqaes should be. 

arising from cases where • General industrial areas to of Manenberg. t The options could include post- 

“ innocent” people are trilled or have no group character, but to The toll since Tuesday, whenfponing scheduled auctions or re- 
injured in defence of life or he open to coloured and Asian violence resumed after toe bank! during toe amount of gold put 
property during civBL disorders, entrepreneurs to establish busi- holiday week-end, is estimated at ! on sale. By refusing to say more 
His statement yesterday was Desses there; 30 according to Die Burger, Cape j specifically what it wants, the 

causing concern among business- • More freedom allowed to Town’s Afrikaans daily paper. (Monetary Committee seems ^ to 
men, who fear that the legislation coloured and Asian businessmen Nyerere interview Page 9 I have given less tnan total oacx- 

ing to the Italian request. 

The EEC’s Monetary Commit- 
tee, composed of representatives 
of Finance Ministries and Cen- 
tral Banks, does not take 
decisions on behalf of member- 
countries. it was pointed out 
here, and it is up to members 
individually to urge their points 
of view on the IMF. 


THE LEX COLUMN 

Interest rates 





R has been glaringly obvions*"™ ■■ ■ includes a net amount of 
for some weeks that interest T n riev fell 4 9 to 343 4 dwins frc>m the rea]js*f£i 

rates would have to go up to. en- 1 ‘ account, which in turn 

able the authorities to rein back J 
monetary growth — but the 



Crown Agents may not 
seek further capital 


BY K8TH LEWIS, CITY STAFF 


Concerned 

Before to-day’s meeting the 
U.K. was thought to be reluctant 


For the last two years he has 
also been a member of toe TUC 
general council — the body which 
has leant so hard on him in 
recent days. At the same time, 
he bas bad to live with a national 
executive which politically is 
finely balanced and which -con- 
tains at least five hard-line 
militants. 

Fifty-three -year-old Mr. Slater > 
married with two children, first 
came to national prominence 
during the last major seamen’s 
strike In 1966 when Sir Harold 
Wilson described him as one of 
the “tightly knit group of poli- 
tically motivated men ” who were 
dominating the union and pre- 
venting a peace settlement. 

But it was six years earlier— 
, in 1960 — that Mr. Slater started 
on the long road to leading 
Britain’s seamen when he earned 
a reputation in bis'native North- 
east during the two unofficial 
.seamen's strikes that year as a 
dynamic speaker and leader. The 
turning point was ascribed by 
some to a rather drab and dreary 
meeting on Tyneside during the 
unofficial strikes. 

Friends were taken by surprise 
when the normally quiet and 
uiild mannered Slater followed 
some rambling speakers on stage 
with a decisive call for action 
which won over the rank and 
file. 

Slater’s militancy since then 
• can also be traced to a decision 
by the Shipping Federation, toe 
employers' association at that 
time, to effectively put him on a 
blacklist because of his union 
activities. He refused to take 
a shore job and remained on tbe 
dole for 14 months before being 
restored to the register of crew 
available. But be was convinced 
that some employers still kept 
his name on a blacklist despite 
official denials. 

During the early 1960’s Slater 
gained a seat on toe union's pre- 
dominantly lay executive as a 
sea-going member and he also 
unsuccessfully challenged the 
respected and powerful Bill 
Hogarth for the general secre- 
taryship. 

After the. 1966 strike — which 
lasted for 47 days and ended In 
a virtual climhdowu by the sea- 
men — Slater gave up his 25year 
career as a bosun at sea and took 
his first full-time union post, as 
general secretary for South 
Shields. He went on in 1970 to 
, become the national assistant 
general secretary, succeeding the 
late Bill Hogarth in the top job 
four years later. 

Although Slater's ^members in 
tbe North East appeared yester- 
day to be hacking him to toe hilt 
now that tbe decision has been 
made, his reputation was slightly 
unpaired earlier this year when 
some members in the area 
accused him of neglecting their 
interests now that be was In 
London. A sign of the degree of 
involvement in branch affairs — 
made more difficult by the fact 
that the majority of seamen at 
anyone time are at sea— was that 
a vote * of no-confidence in Mr. 
Slater "was* passed by ten votes 
to six; -with three abstentions, out 
of a total branch membership 
or several hundred. 

Novr the crucial fort *or Mr. 
fiteftar-is-fet bond. 


THERE appears to be a chance rors have been uncovered, that £300.000. Tbe realisation account _ 

that the Crown Agents may not the identification process is over shows a lossrf. £62.6m. and after I to support Italy's position, 
need a further injection of and that quantification probably all adjustments the overall post- 1 Most members of the Corn- 
capital, which had been feared, was over with toe publication tax deficit amounts to £45m. • mittee were somewhat concerned 

The Crown Agents bad to seek of the latest set of accounts." Deoosits at toe vear end ( at the gold price development, 
an £85m. grant from the Govern- Presentation of the accounts amounted to £634m_ hut these said Herr Poebl. Neither toe 
ment in December, 1974, to help has been changed. A separate ^ave improved since then and at ■ third world nor the industrial 
it over a financial crisis con- “realisation account” has been t„tip vt iovr *t esvtfhn ■ world was interested in a collapse 
nected with its involvement in established to isolate these * . ' . ! of the gold price, 

property and secondary banking, activities from which the Agents Negotiations are continuing n a i y -bas a special interest in 
This in spite of toe fact that are withdrawing. These include: ° n 4116 disengagement of the go j^ ^ substantial proportion 
the Agents had to write off a advances to companies engaged Agents from the property I ^ its f ore jgn exchange reserves 
further £47ra. last year, in addi- in property development and in market, particularly with regard | are held in gold, some of which 
tion to the previous write-offs of hotels; advances to secondary *? - gIls i 45 being used as collateral fora 



deficit on net assets of &eui 
£100m. ' 


Although the ongoing 
nos* is now making profits, 
realisation account will he -A 
continuing drain. Financfel* 
costs here amounted 
in 1975, before taking, ft] 
account interest received on 'ft' 
Government loan, and^g 
Agents have not provide 
against future carrying <s»t 
Net advances will continue t 
rise, with capital raramitmeb 
on the Australian prnpertk 
amounting to a cool £106oi. ., 
However, the good news 
that deposits in the 
Agents’ traditional field r i 
operations are rising rapidly 
they are currently 70 per ‘ 



Sliobn. loan from West Germany. 
Reginald Dale. European 


£l30m. " banks and financial institutions; tjnenud companies So far. the 

Mr. John Cuckney, chairman investments in property and Agents have reaused £36m. — 

of the Crown Agents, said yes- leasing assets; and Investments in 2i , ass f„: i Editor, writes: The Copenhagen 

terday that the question of rais- three subsidiary companies of added that some ox toe P™P^‘ I agreement appears to be a fairly 
ing capital probably would not the Agents engaged in banking ties associated with- the crashed i typical EEC compromise which 


arise before the organisation and investment. S tern - group had beeD selling at 

becomes a public corporation in In 1975, the realisation account better prices than had been 
two years’ time. In the mean- balance sheet showed a deficit expected- 
time, a further injection seems of £98m. The organisation made a profit 

unlikely so long as the Agents Before adjustments for tax, of £4Bm. for the first sk months 
are attracting depositors and the retained business — that not in- of the current year on the 
Government continues to provide eluded -in the realisation account operating account and joint 
guarantees.- — made a profit in 1970 of £6.4m.. funds combined, although the 

Mr. Cuckney added that he compared with a loss in toe realisation account showed a loss 
was “confident that all the hor . previous financial period of of £3m. . 


Chrysler confident of breaking 
even by end of this year 

BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 

THE RESCUE of Chrysler U.K. with the forecast made at the “ We are meeting ■ ail the 
cost the Government £22.9m. in time of the rescue, which targets of the Government agree-] 
operating losses, reorganisation envisaged the Government cover- ment, and these were fonmd- 
expenaes and interest charges up ing a £40yn. deficit this year. able objectives. The company s 
to the end of June. But the com- If losses were to go any higher achievements in the first mx 
pany remains confident that it than £40m. by the end of months have done much to 
will be breaking-even by toe end December, there. is an additional restore the confidence of our; 

customers, dealers, suppliers and j 


will have the effect in practice, 
of passing toe ball back to toe 
Executive Directors of the IMF. 
It had been .thought that they, 
might, anyway, review the work- 
ing of the gold sales systpm 
after next week's auction, toe 
third in a. planned series of 16. 

Italy seems to have secured at 
least the sympathy of the other 
member countries. But the 
British view remains that there 
should be as little interference 
as possible with the present 
system, which was agreed as part 
of a major package deal in 
Kingston, Jamaica, in January. 

It is not ruled out that EEC 
Finance Ministers will continue 
discussion of the issue when they 
meet in Brussels on September 
20 to prepare for the IMF annual 
meeting in Manila early next 
month. 


Weather 


of this year. 

In its half-year figures, pub- 
lished yesterday. Chrysler is 
shown to have improved its 
operating position since last 
year, after its extensive redun- 
dancy programme. 

Although sales dropped sub- 
stantially from £lSlm. to £16lm.. 
losses before accounting for 
interest, taxation and reorgani- 
sation expenses' wore pruned to 
£8. 7m. against ££11. 5m. in tbe 
same period of 1975. 


Leyland back 

ELECTRICIANS at the Ley- 
land Castle Bromwich plant 
agreed yesterday to return to 
work. They are toe last 
strikers in the group to 
resume work. Rut the car 
deliverymen’s dispute in 
Coventry has spread — posing 
a threat to the Triumph plane 
there. 


employees, but it is recognised ; 
there is still more to be done." i RAIN 

i places, 
j London, 


U.K. TO-DAY 
or sbowers. heavy 


in 


&. S.E., CenL N. Eng- 


Tbe reorganisation losses in- 
curred include es penses oh bring- j lan( , E Anglia, E. Midlands 
ing in Alpine assembly to toe j a t times. Wind S.E., strong 

or gale. ' Max. I5C (59F). 


Ryton plant in Coventry, trans- 
ferring tbe Avenger lines to Lin- 
wood in Scotland, and -work at 
the truck plants. 

Good progress is -being made, 
the company says, io preparing 
a planning agreement, ana inte- 


Providing there are no 


. - , ,, , _ , gration with Chrysler companies 

Reorganisation cost the com- clause m the agreement under in E Urope j S beginning 
pany £Sm., and interest charges which the Government and 
rose from £3fim. to £4.9m. After- Chrysler Corporation, the U.S. 
tax losses amounted to £22.9m. parent would 
against ■ £18m. last year, all of equally. But 
which was covered by Govern- company said 
ment grant. programme 


CenL S-, S.W., N.W. England, 
W. Midlands, Channel Is., Wales, 
L of Man 

Rainy spells. Wind W., gale. 
Max. 16C (6 IF i. 

Lakes, N.E. England, Borders, 
Scotland,. N. Ireland 
Showers, ' heavy in places, 
un-j Wind Nil., fresh or strong. 


The losses fall closely in line satisfactorily.' 


meet toe deficit foreseen circumstances, we are i Max. IOC (50F). 
last night toe confident that we will be operat- 1 Dmlook; Sunny spells, showers', 
that the rescue ing on -a break-even basis by the; Lighting-np: London 19.55. 
was “proceeding end of this year and operating ; Manchester 20.05, Glasgow 20.16. 


profitably in 1977.’ 


Continued from Page 1 

Cabinet 


youngest member of the Govern- 
ment. 

The two newcomers to the 
Government are Mr. John 
Cunningahm, who was the Prime I 
Minister’s Parliamentary Private! 
Secretary — an unpaid post — who 
becomes Parliamentary Under- 
secretary at the Department of 
Energy, and Mr. Bob Cryer, who 
becomes Parliamentary Under- 
secretary at tbe Department of 
Industry. He was one of the most 
forthright and effective Left- 
wing critics of the Government’s 
economic policy when he was a 
back-bench Tribunite MP, 
Although Mr. Peter Shore,] 
Environment Secretary, had lost] 
bis Transport responsibilities 
with toe setting up of the new! 
Ministry, he will take charge of j 
the Government programme of 
work on the problems of inner] 
cities and will chair toe Minis- 1 
terial committees dealng with j 
the subject. j 

. The changes mean that the j 
size of. toe- Cabinet is increased j 
Erom 23 to 34 and the average! 
age is reduced by a year from] 
55 to M. in Sir Harold Wtison’s j 
adsnrntetr&UOQ average age was f 
SB Reas sad six months. 


•Continued from Page 1 

MLR raised 


Belfast 20.22. 


BUSINESS CENTRES 
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j Cairo S 
CvdifF R 
Cologne C 
Copenhasn C 
Dublin R 
Edinburgh F 

Frankfort C 
Genera K 

C U380V f 
H elsinki R 


Amstrdam 
Aiheos 
Barcelona 
Belfast 

borrower should become association said yesterday that j Biyrua e 
apparent early next week, “any sustained increase in. in- ; Bimviiain 
Although the clearing banks were terest rates throughout ik* I b™s£!is 
all saying yesterday that they economy would inevitably force Budapest 
were waiting to see how far the societies to review their jn-Ja. Aires 
money market rates moved terest rate structure." 
before making a decision, a The rise in MLR appears to 
change in hank base rates is. make even more ‘likely, and pos- 
almost inevitable. Tbe extent of sibly bring • forward, a rise in 

the rise is not yet clear becanse rates which would anyway prob- 
the banks will be anxious to ably have bad to be announced 
maintain their rates in line with later this year. The net inflow 
toe market in order to* avoid a to societies has been falling' 
rate structure which encourages from a peak of £367m. in March 
commercial customers to switch to a likely outcom of between 
their borrowing from the money fiSOm. and £190m. for August, 
market which is not sufficient to sustain 

If base rates are increased by lending next year, 
a full I* points, in line with tbe a spokesman for Hie associa- 
change in MLR, then private cus- tion said yesterday that toe 
tomers will face finance charges societies’ net receipts could fall 
on overdrafts of between 14 and by £100m. a month as a result of 
16 per rent, with top-quality the changed interest rate struc- 
blue-cblp industrial borrowers ture. 

paying at least 13 per cent, # Tbe rise in MLR had a favour* 

The bank base lending rate is a bi e short-term impact bn the 
lOJ per ceot. The last rise came foreign exchange market, in con- 
at the end of May, a couple of trust with similar occasions 
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mid-day! 

*C “Fl 
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34 75 i Melbourne S 
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7 45 [ Montreal C 


24 ‘75 
15 9 
13 53 
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Vday 
mid-day 
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MOSOOtf S 
Munich C 
Newcastle S 
Nne York R 
14 37 (Oslo C 11 

~ 72. Paris c 13 
S3 : Perth s 32 
OT'Prasue C J2 
51 Reykjavik S 9 
K; Rio de J o C 
54 1 Rome S 

IS Singapore S 
54 1 Stockholm F 

52jsmshour* c 


Sydney 
Tehran 
Tel AvW 


Banc Kobe S 28 82 (Tokyo 
Jo'burg 
Lisbon 
London 
Luxnnb'g 
Madrid 


84 

« 
52 
72 

52 
59 
32 71 
J2 54 
S 4S 
2a 77 
34 73 
29 84 
K 81 
12 54 
IB 61 
32 90 
SC 


s 27 81 1 Toronto 
S 22 73 1 Vienna 
C 14 57 1 Warsaw 
C S 4*1 Zurich 
S 22 72 1 


S 28 
S 31 
C IS » 
R 13 55 
S 24 75 
C 13 94 


HOUDAY RESORTS 


Ajaccio 
ALuere 
Biarritz- 
Blackpool 
Bordeaux 
Boalasnc 
Cape Twn 
Corfu 


days after a one-point rise in earlier this year*" and the ’re-jl"S°” lk 
MLR. covery in the pound during the Florence 

There will be no immediate afternoon reflected some demand jSSSSh, 
change in building society mart- from New York, but apparently: Guernsey 
gage and deposit rates. The Coun- no significant official support. | Innsbruck 
oil of toe Building Societies Asso- But conditions were stilt tier-' _ 

eiation is not due to meet again vous in view of the threatened ] israatmi 3 ^ 1 f 
for a month. A spofcesmas for seamen's strike Is-stmnv. r- 


Y'dW I Y'day> 

mid-day mid-day 

"C “F 'C T K 

17 63 Jersey C -13 on 

39 h|ls. Palmas S 27 SI 

17 H' Locarno R 11 S3 

13 99lUaion:a F IS M 

17 83‘MaIau 

14 57 'Malta 
U W; Nairobi 
‘iA 75 Naples 
22 72; 5il«r. 

37 81 Xirafa 
19 ffljOporto 


73 


26 79 [Rhodes 
K 79;SalzbttTR 
14 ST, Tenerife 
fi 46 : Tunis 
a Valencia 
ifl 38 ! Venire . 

33 78 l ‘ 

■Fur. P-Oau^y. 
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31 
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29 

7 1 
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JO SO 
S 24 73 
S 29 34 
S 28 W 
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H-ftaia. 


actual timing of toe move, was 
carefully concealed until- toe 
last moment. The F.T. 3&-Shafe 
Index, which has tried to rally 
several times this week, '-was 
nearly 5 points up at 2 p.m. 
yesterday before toe indication 
of a per cent, jump in Mini- 
mum Lending Rate to 23 per 
cent filtered through. The In- 
dex then lost over 8 points in 
an hour, and the loss is 10.2 
points on {he week. 

Gilts, too, rapidly reversed 
earlier gains, but it is not dear - 
that the message has yet fuily 
sunk in at the long end, where' 
losses on toe day were no more 

than i of a point. Although the . .. 

yield on the long tap is now 143 battle has only just begun: the above toe figure at end oM__ 
per cent, to redemption; this offer- runs until Wednesday This means toot the .Goeeq 
may still not be high enough! weelt an( j TOll ia b e extended mint’s statement of unqua^k 

for the authorities to launch a fftr ' eral . veeks bevond that is as sood as ewt 

new tap next week and beataB™ s ®' er !! wedrn beyond tiiaL m the eyes ^ the depn _ 

confident of generating big At * t ** e Tate 15 duerj ing W hich suggests that- tfcenrl 

sales; they would probably like the quality or Jlanbre's earnings going to be no need" for. 

to have at least £lbn. of gilt —suggesting that as much as a cash at least until tbe Ages 
sales under their belts before" quarter may arise in South art? incorporated, possiWy.fg; 
the Government goes to toe IMF Africa— and is saving thai as couple of years’ time. Bui fl 
—in the second half of next recently as last year it hailed taxpayer will not see attyiti) 

month, according to toe' latest Manbre out of a financial spot on the original £8% 

expectations. by giving } t . extended trade ^ rant unt, l the mJd-19899,^ 

The authorities have used toe credit Meanwhile the weakness ttlC11 - 
seamen's threatened strike and 0 f the equity market— down 9 
the associated pressure on pe r cent since the bid was an- 
steriing as an opportunity to nonneed — is increasing the rcla- 
change interest rate levels, but t ive attractions of the cash 
it would be idle to suppose that offer, 
there will be a rapid reveml 
even if toe seamen should back . 

down. Tbe pattern to be .ex- CtOWH AgdltS 
petted is that MLR will be held 

steady for a few weeks, then The Crown Agents’ accounts and L.X. profits could actual 
allowed to ease slowlv back if confirm that it was the least double their interim leii 
the gilt-edged sales programme prudent of all the large second- sterling’s latest jitters., * 
proceeds. Such tactics do not ary financial concerns. At the increase the cost of import 
always, however, succeed as end of 1975, it had provided pulp, but paper and bbjif 
smoothly as they did last against over 60 per cent of its prices went up in July at ■ ► 
autumn. £243ra. of loans to property com- packaging volume is now ino '* 

Eouities after a fall of IS net P* ales and secondary financials. j ng steadily upwards. DRi: 
MnLfrom tL. standards. First big problem at home SsYS 

have riready mS a lane National Finance must have paper and its two mills ip J 
adjustment and the recent under- nmmjE a PosiUvely tuddy- few are probably soins t^ 

Ivina- tone has aoneared to be duddy banking book, with pro- m the red over the rest-of 1 
fairlv vood— but thev are "oins Ttsion!i -^Ohnting to 42 per year. Australia and Sou. 

fr rl ^^SdS7i"S -*■ - wrira J 

cloud for a long time yet. This “ 19,3 balanee-stoeet. seas, but the bw earner 

is anotber severe blow for the The main explanation for the Canada may w'ell e merge. tw 
highly stretched financial and net f47m. of extra provisions profits ahead in dollar -tei? 
property groups-— with Town and found necessary in 1975 lies in haying lagged by as much ad 
City, for instance, hitting a new UJC. property lending, notably third in the first six montbf;^ 
low yesterday. to the English and Continental At the moment ungroupre"^^ 

and Stern groups, and to a lesser losses overseas are pushing !! 
t /Mttnhrt* extent in Australia. The disas- the tax charge so toe 1976 R 

Adt'C/iviaiiurt; trous secondary financial activi- is probably only just into sins 

Tate and Lyle did not raise ties have now been designated figures even with tie .tow 
its terms for Manbre and Garton as the realisation account, and down 4p to 97p yesterday: S 
yesterday; and of course it spirt off in the balance-sheet the prospective yield is HLfl . 
would have been extremely bad from the Crown Agents on-going rent,; and there is no .teML 
tactics to do so. As far as share- business — which discloses net to doubt that the paper_ Cjy 
holders are concerned toe bid assets of £3Sm. Bui that will continue to rise in U977;- 


DRG 

DRG is still forecasting a m . I 
tained profits for 1976 ' 

a decline of £5.1m. to mM 
pre-tax in toe six months \ 

June. This implies a jpassp 
turnround in the current bs 



Pica 


-back 


For higher rite taxpayers, income yield is far less 
attractive than capital gains made in an authorised unit 
trust: to rhe 70% taxpayer such gains are worth nearly J 
times the same income return, os the table shows:. 


GROSS INCOME YfELD NEEDED BY 1 

50°; 

70°; 

w: 

To equal capital 

Taxpayer 

Taxpayer 

Taxpayer 

growth ol 

8 7°. 

14-6 

43-7”; 

5?,’ 

17-S“ 0 

29-2% 

87-5“ 0 

10? o 


The solution is plain: to invest lor capital growth. 
However growth investment often involves a degree 
of volatility unacceptable to most investors. 

The objective is to achieve ihis growth with a higher 
degree of reliability than a normal equity portfolio 
investing for capital growth. For this reason tbe 
Trident Nil Yield Fund- with ihe-PJMS service - has 
Three portfolios in one 

1. Fixed Interest. An actively managed portfolio of 
Govemmeni Stocks and other fixed interest investments. 

2. Overseas growth stocks with current emphasis 
on the LT.S.A. Back-to-back currency facilities . 
substantially a void, the risks ofthc dollar premium. 

3. U.K. equities combining high quality, low- 
yielding shares with the Capital Shares of Dual Capital 
J nvestmeni Trusts; 

The proportions in the three portfolios ore varied 
according the the Managers’ view or in vestment 
conditions and the defensive aims of the Fund. They are 
currently : toed interest and ’cash hid" situations 53%, 
overseas 20%, U.K. ’7%. 

The Fund is designed for long term and relatively 
.srahlc capital growth - it is unlikely to move up or down 
to the same extent as equity markets As a guide, in the 
current market conditions, the Managers arc aiming fop 
a capital grow th of 10%*1 5 % per annum, although of 
course ihu connoi he /snaranteni. Investors should regard 

Use this coapon to invest immediately or to find out more 
with your professions I adviser. 


their investment as long term. A small income, whkfi^i 


will be accumulated, may arise about every two yea tit 
and the first occasion will be October 197b. . ~ ; 

Remember that the price of units can go down asj? 1 
well as up. - 

The benefits of PIMS --i 

* ; PI MS is the Personal Investment Management - ; 
Service, exclusive to Schlesingcr*. which combines jhejj 
merits of private portfolio management with the tax aim 
administrative advantages of un authorised unit trust. .7 
Investor^ of £2.500 automat icaliv receive the Mff> wc- : !, 

■ Investor; receive frequent, detailed reports oil , 

portfoiiopolicy and are invited 10 regular mccnny wwjj 
thcinvesiment inanugers. The Pi MS team is always y - i 
available 10 provide expert advice. 1 j 

■ A Withdrawal Facility k available to realise R , . } 

regular percentage of capital in lieu of income. . 

Schlcsingcr; recommend a cautious approach lo . 

wlthdrawttN. but as the tabic illustrates even a small. 
annual withdrawal can replace a very high dividend . . Jl 
income. Withdrawal pavmenLsare made «n3iHh Ma?. ; 


and 30th November each \-car. 


I 


Tot Schk^nj^TTriist Managers Ltd.. 


1 40 South Street, Dorking. Surrey. 
Weekend and Ereninv Ansaplicn* Til. Dorking {,03061 864*1 

I wish to know more about ‘Nil Yirfd^PfMS 



□ 


I wisb'to invest 


■ Share Exchange Facilities througli an attractive^-, 
coat-saving scheme are also available. f 

Cenerallnfannatinn i 

Tolmm. uv ibelnroi pmiiilnJ. L*ni|, will he aDfKStal CW 
rrkcrulinciinrcMioi or iuur dmiuc Thr utjnlitMim Irwraw** 1 V-; 

lni)MFhwlbr$iiOH EI.SOH anil ihr PIMSwIit. Ac-ullmrt »«■»( 

nUlbrsnu h« tviutn. Tbe ISrii Priee iv ruMKlwa Oollv laKiaMl v, 

ne«r,|Mpen Hlehi-rnic u»pav<r» will be LiuMef-n hlrlier rare* e*. 1 " 
amlUie initMnwmi Irxvmr -airclnree un ant-iueumiiluica iwouF-. j 
TnSelt anil', rei iirn iwir cenl'icalc rnditncd nnrlie (SMk. unfl 
w ") jcceiieiijc Wii price ruling i\n rccstpi. Poiokm h lhinnaUvaga 
wlihln 1 ■* Uayv or >uir nxelt me ibe .enllloie. (-wnmailiHi ,if 14% 
f 1 * raja ii> retnsnlwil aurnL*. (li>rr«- An uniljl ilierer ra 'Vlf , 
InLlwnd in Inc Offer nrior. A elurer at an rnimul rule uTT'a rW " .J 
. ' AT 1 nf iBc *»luc «l ilK Fuinl le dcCiK'iea frnm trim income in 
narnini,iriil%< nnowi, T raMw : Mldkin.l Umik Tina CimpOirs 
AlHtUm: PCai. \|jrnKk. Miichdl A « n. Mimapcn.: VJUeemrjr > 
Tnisi Maiuecn. L 11 I. Is Hannin Mniarr. I.nihlnn » . I. 

JJ* d*e Unli Trosi Ahoo-iiIi'd Rnsisiered in knsunJ. X" 'inivi-i 
Tiucmn i.n-it aiallaMe in rc-JOcnl' »i the RcpuMtetalreViM.-. 

about ‘Nil Yield' PIMS, nlikli you may wish IniW 


^decl are 1 h al ? am nut mitknl ohIshIc the Schoduted 
icmrorrta and lhai l am nnt acquiring rhe unit* as aKjowRfl 
™ J1 'V pardon midem outside the Terriii<rih. Il'yoD are _ 1 
unable to moXe this dcckinuirni, it vhnuld he deleted and m® 
applicanon form slmuU riven be liHlgcd thrmiyli ywurJL’-K. _ 
bank, slock briikcr or Miliciior-.l Minor’. cannot he regnUit™, 
hut accounii deugnaicd with their initial* n ill be accepted 


■ilhe Tridrni ’Nil Vidd' Fund 

at the price ruling on receipt of my cheque. 


□ 


T would tike details of tbe ‘income' 

withdrawal facility 

A cheque is enclosed in remittance 1 , made payable lo 
Midland Bank Limited. I understand that so long as 1 hofd 
units originally purchased for C.SQ0 or more 1 shall he 
entitled to the. Personal Investment Management Service. 


Suminur * 

First nimrr 
AJJt m . 


■.ttaocii irmw 


pluti) 

-0n«0 


m Date. 


Signature _ 

i In the cam of a joint aiyitcwtiimairnitol^ign.'l ..FT/yffi 



s, '■■0 


ReatetAnrt the Post Office Prlntwi by E» CleoiMf* Pi^m ud fn r M! } puhljfihed 
ter the Fi n a ncia l T lm« Ltd-. StmUun Home, Cannon street. Laadan £C4P 4BV. 
T : .» © Pnundal Ttnw» LbL. »7* 


!.A 



r 





